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Our favorite nightcap 


All we do is produce stainless steel. We work at nothing 
else! It fills our waking thoughts! It's our favorite night- 
cap. That is why we know so much about these invalu- 
able alloys, (in some forms, we believe, more than any- 
one else!) And that is why we are able to work so successfully 
with fabricators in selecting and processing the proper 
type of stainless to help improve their products and 
cut their production cost. What we have done for them we 
would like to do for you. Even if you are not using 
stainless steel already, it may prove profitable to 
investigate its possibilities. Why not write us? 
Rustless Iron and Steel Corporation, Baltimore 13, 
Maryland. Sales offices in principal cities, 


distributors everywhere. 


Producing Stainless Steels Exclusively | 
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Rutland, encircled by the Green Moun- 
tains, is the second largest city of Vermont 
and center of the State's marble quarry- 
ing and working industry. Rutland 
marble, widely used for public buildings, 


| is quarried in West Rutland and in Proc- 


© tor, six miles northwest. 
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The city, with a 1940 population of 
17,082, contained 37 industrial establish- 
ments in 1939, employing an average of 
788 wage earners and producing goods 
valued at $3,133,959. Besides the marble 
and monument works there are plants 


| producing stone-working and dairy ma- 


a 


ae 





chinery, sand pumps, scales, su garmakers’ 
utensils, awnings, fire clay, iron and steel 
products, dresses, confectionery, lumber, 
and plaster. 

The community's 313 retail stores had 
sales in 1939 of $11,530,000; the 49 whole- 
sale, $7,009,000; and the 122 service 
establishments, receipts of $619,000. 

Rutland was settled in 1770 and two 
forts were built there during the Revolu- 
tion. From 1784 to 1804 Rutland was 
one of the capitals of Vermont. The 
village of Rutland was incorporated in 
1847 and the city chartered in 1892. 

The cover print, reproduced from a 
lithograph in colors by Professor F. 
Childs, depicts Rutland in 1864. This is 
from the Phelps Stokes Collection, New 
York Public Library. 








b = * of ae 
Five minute furlough! 
That’s their word for it. . . five minutes of 
forgetfulness, a brief blackout of boredom, a flash- 
back to home and what they fight for! Every day 


away makes every letter mean more. Write often. 
Write V-Mail. 


V-Mail is the only chance that millions of 
men overseas, and more going each day—have 
of getting letters fast and fresh. Ordinary mail 
may take months to arrive. If everybody tried 
to use Airmail, there wouldn’t be planes enough 
to carry it: But V-Mail packs hundreds of letters 
on a single film strip, light enough soa million 
letters can be carried on one plane to the point 
nearest their destination, processed, delivered 
fast, personal, and private ...Get V-Mail forms 
anywhere. Or write for a sample packet of six, 
with our compliments. Address below .. . 















PITNEY-BOWES POSTAGE METER CO. 
1581 Pacific Street, Stamford, Conn. 


Originators of Metered Mail, world’s largest manufacturers of Postage Meters, 
which print postage for business mail... now devoted to war production. 
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II. CREDIT—MAN’S CONFIDENCE IN MAN 


ST 
HE theory of the classroom 


that we need have no concern regard- 
ing the rapidly mounting dizzy size 
of our gross national debt—$16,185,- 
308,000 in 1931, $48,978,191,000 ten 
years later in 1941, and $251,300,000,- 
000 on June 30, 1945—because “we owe 
it to ourselves” is not exactly new. 
Hamilton ran across the early corollary 
during the most critical period in our 
history in the guise of the theory that 
“public debts are public benefits,” a 
theory which fortunately made no 
headway in the world of practical af- 
fairs at the time. 

Similar theories regarding the irrele- 
vancy of the magnitude of our national 
debt, all of which fail to recognize the 
simple postulates on which credit is 
based, have appeared in one guise or 
another ever since the colony of Massa- 
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ROY A. FOULKE 


Vice-President, Dun & BRApsTREET, INc. 


Philosophies which have been evolved from Colonial days to the present in the 

handling of the public debt are analyzed in this continuation of Mr. Foulke’s 

history of the debt. In December, the author listed six critical periods when 

big deficits have occurred and told how Alexander Hamilton put our national 

finances on a sound basis. Financial ratios for 36 manufacturing industries like- 

wise were presented by Mr. Foulke in December, and for 24 wholesale and 12 
retail trades in November. 


chusetts redeemed its first issues of 
paper money, at great devaluation in 
1749-1751. Such theories are based on 
the simple premise of expediency, that 
a sovereign nation may do what it will, 
that it need not keep faith with its 
pledges, with its freely made contracts. 

In December 1690, the Massachusetts 
Bay Colony issued its first paper cur- 
rency to pay the soldiers and sailors 
who had returned unsuccessful and 
penniless from the attack on Quebec 
during King William’s War, and to 
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discharge the many other debts in- 
curred in provisioning, arming, and 
organizing this unfortunate expedition. 

The first issue and subsequent early 
issues were payable in one year and so 
were virtually non-interest bearing cer- 
tificates of indebtedness. In 1704, how- 
ever, the time for redemption was ex- 
tended to two years; in 1707 to three 
years; in 1709 to four years; in 1710 to 
five years; in 1711 to six years; later to 
thirteen years. The delay in redemp- 
tion became a habit and finally weak- 
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ened the willingness of the legislature 
of the colony to pass effective taxation 
laws even for current expenses! 

As the volume of paper currency 
grew larger over the years, its value in 
everyday use became less and less. An 
inexorable economic law that credit is 
based on confidence in and the ability 
to discharge obligations in accordance 
with existing contracts began to make 
itself felt. The holders of the currency, 
merchants, traders, farmers, and labor- 
ers began to lose confidence that those 
who had made the laws of the colony 
would honor their own obligations; 
then they began to doubt the financial 
ability of the colony to live up to its 
promises. By 1714, the currency was 
passing from hand to hand ata dis- 
count of 30 per cent. 

By 1745, the credit of the Massa- 
chusetts Bay Colony had become so 
low that no more paper money could 
be floated. The ordinary circulating 
medium had broken down completely. 
There was a general and complete lack 
of confidence in the financial policy of 
the colony. In need of more money, 
Massachusetts now resorted to the only 
means of raising funds, outside of a 
requisition on wealth, namely, a lottery. 

Four years later, the English Parlia- 
ment voted to repay the Massachusetts 
Bay Colony the sum of £183,649 2s. 

ad. in metz allic Seas! to reim- 

‘oa it for expenses in conducting the 
successful epic siege against Louisburg 
in 1745 during King George’s War. 
This payment, however, was voted on 
the condition that the outstanding 
paper currency of the colony be re- 
deemed on some basis. There were 
outstanding three fundamentally dif- 
ferent issues of paper currency. For 
every forty-five shillings of the first 
issue, the holder received one piece of 
eight; for every eleven shillings and 
three pence of the second and third 
issues, one piece of eight. 

The motive for the continuous is- 
suance of paper currency was not out- 
right repudiation. The simple fact is 
that no sincere real effort was made by 
the legislature of the Massachusetts Bay 
Colony to live up to its existing con- 
tract obligations. The faith of the 
colonists in their own legislative body 
grew less and less, and as it grew less, 
the credit of the colony vaporized into 
thin air. The outstanding currency 
became almost worthless. In the final 
washout, the thrifty colonists who had 
saved the paper currency as a unit of 
economic wealth, took the greatest 
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losses, and speculators who acquired 
currency immediately prior to the ex- 
change for specie currency made profits. 

Frontier struggles forced the Caro- 
linas, as it had the Massachusetts Bay 
Colony, to issue paper money. The 
first issue in South Carolina took place 
in 1703 and was issued to liquidate 
the indebtedness arising from the St. 


‘Augustine expedition. 


Canadian expeditions and the ac- 
companying requisition of the north- 
ern colonies for necessary money and 
supplies started the colonies of New 
Hampshire, New York, Connecticut, 
New Jersey, and Rhode Island on even 
more hectic paper money careers be- 
tween 1707 and 1710. One must keep 
in mind that the colonies issued no 
bonds as nations now issue bonds to 
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postpone the payment of current obli- 


gations. Such obligations as were in- 
curred from time to time were liqui- 
dated with paper currency which then 
represented the only outstanding obli- 
gations of the colonies. 

Conditions were probably the most 
deplorable in Rhode Island where 
there seemed to have been absolutely 
no check upon the issue of fiat cur- 
rency. Even the neighboring colonies 
complained about this currency which 
gradually fell to 4 per cent of its face 
value, and legislated against it. The 
depreciation of paper money was ap- 
proximately 25 per cent in New York, 
Pennsylvania, New Jersey, Delaware, 
Maryland, and Virginia. In the Caro- 
linas, the monetary situation became 
more onerous than in any of the col- 
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onies except Rhode Island, deprecia- 
tion finally taking about nine-tenths of 
the currency. 

When the British soldiers clashed 
with the minute-men at Lexington the 
colonies had no supplies of arms, no 
equipment, no ammunition, no horses 
or fodder, or the money with which to 
purchase them, or to pay soldiers. The 
Continental Congress was an emer- 
gency body, with little authority and 
no compelling power for the collection 
of taxes; it could not commandeer 
property at the beginning of the war 
lest it turn people against the revolu- 
tionary cause, and, asa practical matter, 
it could borrow little funds from the 
wealthy. Should Great Britain be the 
victor, all obligations of the colonies 
would be repudiated just as the obli- 
gations of the Confederate States be- 
came worthless after the Civil War. 
For this simple reason, foreign capital- 
ists and investors were not particularly 
attracted to the risk of making loans to 
the Continental Congress during the 
early years of our Revolutionary War. 

The only previous experience which 
the colonists had had in raising funds 
was in the issuance of negotiable 
promissory notes which were then used 
as paper currency. That experience 
was as complete as it was disastrous. 
Yet, once again, they resorted to printed 
currency in the face of hardships asso- 
ciated with earlier colonial emissions. 

In June 1775, almost with the begin- 
ning of hostilities, Congress authorized 
the first issue of paper money amount- 
ing to $2,000,000. When this issue was 
provided, it was confidently believed 
by the members of the Continental 
Congress that the debt thus created 
would be promptly redeemed without 
loss to anyone. It was to be a tem- 
porary measure! By the end of 1776, 
$25,000,000 of notes had been put into 
circulation and depreciation amounted 
to 30 per cent. By the end of 1777, 
$38,000,000 of “Continental” paper 
money had been issued and the depre- 
ciation had risen to approximately 
70 per cent. 

Forty-two emissions of paper cur- 
rency were authorized by November 
29, 1779 for a total of $241,552,780 and 
$191,500,000 had actually been issued. 
The Continental Congress finally be- 
came alarmed at its own action and 
limited the amount of paper currency 
to be placed in actual circulation to 
$200,000,000. The States, simultane- 
ously, had issued their own paper 
money. State and “Continental” cur- 
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rencies now circulated side by side, 
each affecting the value of the other. 

By the latter part of 1779, the entire 
currency system had broken down 
hopelessly. Tavern keepers took down 
their signs and refused to entertain 
passing strangers. In a letter to EI- 
bridge Gerry written from Braintree, 
Mass., John Adams described the situa- 
tion, “I find the same perplexities here 
that we felt at Yorktown, a general 
inclination among the people to bar- 
ter, and as general an aversion to deal- 
ing in paper money of any denomina- 
tion ....” Trade, when it did not 
revert to primitive barter, became mere 
chance. 

When the outstanding “Continental” 
paper money was limited to $200,000,- 
OOO, a paper dollar was worth between 
one and two cents in specie. On March 
18, 1780 the Continental Congress en- 
acted legislation to the effect that the 
States should collect taxes and use the 
money to redeem the outstanding bills 
at the rate of forty paper dollars for one 
silver dollar. If a taxpayer was assessed 
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a tax of one silver dollar, he could pay 
forty dollars in Continental bills which 
would then be destroyed. Eventually 
$120,000,000 of the Continental paper 
currency was retired by this process. 
After 1781, the remaining bills depre- 
ciated to the vanishing point but re- 
mained a medium for speculators who 
hoped, that in the not too far distant 
future, they would be redeemed by 
Congress. About $6,000,000 of the re- 
maining $71,500,000 was exchanged for 
bonds under the Funding Act of 1790 
at the rate of one hundred to one, and 
the balance was lost, destroyed, or re- 
tained as souvenirs. “Not worth a Con- 
tinental” has remained to this day a 
descriptive term for utter worthlessness. 

On February 25, 1862 an Act passed 
Congress, after very extensive discus- 
sion allowing the issuance of $150,- 
000,000 paper currency, known as 
legal-tender notes to help defray the 
mounting expenses of the Civil War. 
On July 11, 1862, a little more than 
four months later, because of the in- 
ability of the Government to borrow 
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on the terms authorized by Congress, 
and the tardy effect of new tax laws, 
an Act was passed by Congress allow- 
ing a second issue of $150,000,000. On 
January 17, 1863 a third issue of $100,- 
000,000 was authorized, subsequently 
increased to $150,000,000. By this time 
opposition to the issuance of paper cur- 
rency had practically disappeared in 
Congress. Of the $450,000,000 author- 
ized by these three acts, $431,000,000 
was outstanding on June 30, 1864. This 
was the end of the emissions of non- 
interest bearing legal-tender notes dur- 
ing the Civil War period. 

As a result of these successive issues 
of paper currency, accompanied by 
enormous issues of short-term Trea- 
sury notes which circulated almost as 
money, and the rapid rise in circulat- 
ing notes of local banks, depreciation 
naturally occurred for the third time 
in our history. By January 1863, the 
notes were worth 6g cents on the dollar 
measured in terms of the free market 
for gold, by January 1864, 64 cents, and 
by July 1864, 39 cents. At this point 
the credit of the United States, that is, 
confidence in the ability of the Federal 
Government to live up-to its premises 
was at low ebb. 

Over a period of seventeen years, 
wholesale and retail transactions, the 
purchase of raw materials by manufac- 
turing plants, the payment of wages, 
salaries, and rent, insurance premiums 
and policies, were made in this con- 
stantly fluctuating unit of monetary 
value. The daily fluctuations in the 
gold value of every-day currency na- 
turally made the extension of credit 
by bankers and by mercantile houses 
precarious. 

Military successes raised the value 
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of “greenbacks” to 46 cents on the dol- 
lar in January 1865, and to 68 cents in 
December 1865. Our earlier currency 
experimentations were now reversed; 
greenbacks continued to rise in value 
until specie payment was resumed in 
1879 and paper currency again was con- 
vertible into gold at par. Here was a 
financial feat rarely achieved in eco- 
nomic history, but achieved it was as 
the result of the tremendous indus- 
trial progress and the unprecedented 
growth in the wealth of our country, 
year after year, following the peace at 
Appomattox. 

Total receipts dropped from $4,033,- 
250,000 to $2,005,725,000 or 50.3 per 
cent between 1929 and 1932. At the 
same time expenditures increased from 
$3,298,859,000 to $4,535,147,000 or 37.5 
per cent. “Pump-priming” had not 
quite become part of the vernacular of 
the new économists. As a natural con- 
comitant of this increasing spread be- 
tween income and outgo, Franklin D. 
Roosevelt raised the issue of economy 
in his first campaign, attacking the con- 
secutive deficits of 1931 and 1932 and 
the relatively substantial expenditures 
of the newly created Reconstruction 
Finance Corporation. : 

During the first year of the New 
Deal the main emphasis for recovery, 
for bringing income and outgo into 
balance, was based on monetary policy, 
on raising the price of gold, and in ele- 
vating commodity prices to the level 
of 1926. The oracular pronouncements 
of those in high circles at that time, 
were studded, over and over again, 
with omnipotent insistence that im- 
provement in our economy would 
surely take place by raising prices to the 
level of 1926. But recovery failed to 
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materialize, and with that failure there 
followed continued and expanding ex- 
penditures in excess of all receipts. 

As the deficits pyramided year after 
year, then came the justification of 
these expenditures in the early pump- 
priming theory. When it became evi- 
dent that pump-priming was failing to 
solve the dilemma by stimulating em- 
ployment and private investment, that 
theory in turn was merged gradually 
into the more absolute and the more 
powerful theory that the Federal Gov- 
ernment should compensate for the 
lack of private employment by a con- 
tinued excess of expenditures. In other 
words, the early attempts to eliminate 
deficits in Federal operations, were suc- 
ceeded by attempts to justify these same 
deficits. A compensatory economy is 
the initial stage of one form of a man- 
aged economy. 

This kaleidoscopic picture of the in- 
come and outgo of the Federal treasury 
during the decade of 1930-1940, has 
been painted quite vividly by John H. 
Williams, Vice-President of the Fed- 
eral Reserve Bank of New York in the 
following words: “It will help us all 
to recognize that in 1930 no advocates 
of deficit spending, if there were any, 
contemplated that by July 1940, before 
the present defense program got under 
way, we would still have a deficit, that 
the expenditures of the fiscal years 1940 
and 1939 would be the highest of the 
entire decade, exceeding those of the 
year (1936) in which the soldiers’ bonus 
was paid, or that for the entire decade 
the yearly revenue would average only 
60 per cent of the expenditures; and 
this in spite of the fact that the revenue 
had been tripled since the bottom of 
the depression, with new taxes imposed 
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and tax rates raised, and was about 50 
per cent higher than in 1929.” 
Notwithstanding the imaginative 
and provoking theories of Alvin H. 
Hansen, Stuart Chase, and their satel- 
lites to the effect that the fears of our 
rapidly rising Federal debt are greatly 


_ exaggerated, it would seem that a halt 


must be made somewhere along the 
line. Logic most certainly leads to the 
conclusion that continued deficits for 


' any and all purposes, practical or theo- 


retical, will eventually “break down or 
entirely transform our democratic, pri- 
vate, capitalistic system, for its cost” 
will become a constantly increasing 
proportion of our national income. 

As World War II became the one 
absolute national reality, all theories of 
a balanced budget, of pump-priming, 
of a compensating economy where ex- 
penditures of the Federal Government 
are made for the purpose of taking up 
the slack of involuntary unemploy- 
ment, were forgotten. Winning of the 
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war in the shortest possible time has be- 
come our one fixed national goal no 
matter what the financial, economic, or 
human costs might be, no matter what 
the dangers to our democracy, to “our 
way of life,” to private enterprise, to 
the institution of private property, and 
tc the profit system. So expenditures 
for bulldozers, Flying Fortresses, B-29’s, 
radar equipment, General Sherman 
tanks, plane carriers, Jowa’s, destroy- 
ers, submarines, bazookas, and the 
thousands of items of equipment and 
supplies needed in every quarter of the 
globe by ourselves and by our Allies, 
were made by the expenditure of hun- 
dreds of billions of dollars. 

Now we're looking forward one year 
after the end of the war in Asia to a 
Federal yearly budget which will be no 
less than $20,000,000,000 and undoubt- 
edly will range between this figure and 
$41,000,000,000. Roy Blough, Director 
of the Division of Tax Research of the 
Treasury Department, has pointed out 
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that the problem of postwar taxation 
will be more difficult to solve than the 
wartime tax problem. That is cer- 
tainly easy to realize. It will, he freely 
predicted, be “the most difficult tax 
problem in American history” which is 
not hard to understand if the full faith 
and credit which our nation has built 
up over one hundred and fifty-five 
years of living up to its contract obliga- 
tions (with the exception of the devalu- 
ation of gold in 1934) are maintained. 

The tax load promises to be so high, 
Blough continued, that, “any tax sys- 
tem will inevitably have restrictive ef- 
fects on consumption and investment.” 
The economic danger, from a financial 
point of view is not that we shall be 
unable to raise the necessary funds in 
the years immediately following the 
peace to balance our Federal budget, 
but in the theory which has received 
currency, from time to time since the 
early days of the colonies, but which 
has received no substantial following 
since the creation of the Union, that 
“public debts are public benefits,” or in 
our modern parlance, that continuing 
deficits will make no difference because 
“we owe it (the debt created by con- 
tinued deficits) to ourselves.” 

This widely quoted current aphor- 
ism, that “we owe the debt to ourselves” 
is an unfortunately ambiguous phrase 
as the “we” and “ourselves,” while 
carrying connotations of the same in- 
dividuals, actually refer to different 
entities. “We” refers to the Federal 
Government, and “ourselves” refers to 
you and to me as individuals. The 
issue and the logic becomes somewhat 
confused by the simple use of two dif- 
ferent first person pronouns. A simiiar 
situation exists where a group of indi- 
viduals organizes a corporation which 
then incurs liabilities. The corporation 
is quite distinct from the individuals. 

If the size of our national debt should 
make no difference because “we owe it 
to ourselves,” we would run into the 
interesting sophistry that the Federal 
Government would need to incur no 
liabilities. The simple fact is that this 
trite saying has neither logic nor simple 
economic reasoning behind it. If it 
had, war loan campaigns would not be 
needed. If a corporation incurs liabili- 
ties, those debts are claims against the 
corporation just as much if they are 
due to the officers of the corporation 
as to mercantile creditors and bank 
creditors. 

The credit of the strongest nation in 

(Continued on page 18) 
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UESSING business trends has 
been traditionally an individual 
privilege in this country, and indeed 
has been one of the unnoticed freedoms 
helping to make business whatever it 
turned out to be. Even wrong guess- 
ing has been useful, in that otherwise 
the speculative fraternity might all 
want to buy or sell at the same time. 
And whether or not it is so acknowl- 
edged in the guides of good manage- 
ment, a surprisingly large part of busi- 
ness including the sedate, must be 
speculative. The hazard of a really in- 
fluential prophet is that by following 
him too slavishly we might hurt our- 
selves in the equilibrium. 
WPB’s guesses, however, are a dif- 
ferent matter. There lies power for 
central action greatly limiting business 
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discretion. When WPB guesses about 
the business prospect, as it must for the 
period after V-E Day, all business will 
be affected to the extent that such a 
guess affects the speed with which it 
feels able to relax present controls. The 
consequences of a wrong guess on 
WPB’s part would aggravate whatever 
latent forces might be working toward 
a false boom or an incipient depression. 
A too optimistic guess, however, could 
paradoxically hold back re-employ- 
ment; a too pessimistic one could ex- 
pose essential portions of the remaining 
war program to sharp competition and 
possibly make for imbalance in the re- 
covery process itself. Fortunately, its 
own judgment on this point would be 
only one of the weights entering into 
final national policy. 
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POLICY CHOICES ON 
RECONVERSION CONTROLS 


IV. Significance of the WPB Experience for the Future 


WPB has done so much violence to 
the economy in reorganizing it for war 
that a sudden and complete release 
might make it spring back in odd 
shapes. At least that is one of the issues. 
The many hidden pressures coiled un- 
der V-E Day hold in their nature and 
strength the outlines of the period to 
follow. Nobody really knows what 
they are, therefore men responsible for 
the results are not likely to turn every- 
thing loose with a button. 

The first unknown is when and how 
sharply V-E Day can be marked on the 
calendar. The number of months 
which we operate on the strange pat- 
tern of a war economy is one factor in 
defining the post V-E Day problem. 
Thus, the longer the automobile indus- 
try produces no passenger cars, the 
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ation by that industry in the future. 
Thus, time is a factor. Luckily, we 
can forecast within such narrow limits 
that estimates in this area may change 
the degree but not the nature of the 
problems. 

The second unknown is the size of 
the hole that is going to be made by the 
disappearance of ‘military orders. On 
this subject the administration has not 
been reticent. The Armed Services 
have spoken freely and warningly of 
the possibility that some big programs 
may be sliced in half or more, and the 
likelihood that over-all cuts for all pur- 
poses could take a third of present mili- 
tary volume out of industry’s books. 
The WPB had intimated that a 4o per 
cent curtailment was likely. Until re- 
cently, unofficial observers have not 
hesitated to guess 50 and even 60 per 
cent. 

More recently, there has been less talk 
of such drastic cuts so fast. Apparent- 
ly, the evolving war pattern for both 
Germany and Japan is requiring more 
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of some items, particularly those for 
ground force operation. Again, this 
area of prediction involves a matter of 
degree rather than a change in the 
fundamental characteristics of the con- 
version problem. Whenever they come, 
the cuts will not all fall overnight, but 
if a quarter or a third of them should 
fall in the first month or even the first 
quarter, the cavity could ache. 

There seems to be a good deal of both 
official and unofficial confidence that 
the resources released by a Nazi col- 
lapse might support an output of civil- 
ian goods substantially exceeding that 
of the good year 1939 and perhaps 
equalling the boom year 1941. Esti- 
mates of this kind pretend to give firm 
mathematical weight to a number of 
incorporated factors that are actually 
intangible, such as the amount of re- 
conversion required, the speed with 
which it can be accomplished, and 
whether released facilities are comple- 
mentary. The urgent need for de- 
cisions, however, leaves no choice. Ac- 
cepting even broad approximations, 





how fast is new private business likely 
to fill the hole, and what kind of pres- 
sures will develop in the process? 

While the division is narrow, many 
business opinions as expressed over the 
past few months seem to lean toward 
expectation of a strong demand when 
the barriers begin to lift. They point 
in general terms to such well advertised 
factors as deferred consumer demand, 
ability to buy because of accumulated 
savings and reduced debt, willingness 
to buy because of the disappearance or 
dilapidation of pre-war goods, and the 
passion for change that fastens on a 
people emerging from war. Business 
is itself expected to add to the pressure 
by applying its large reserves to pur- 
chasing new machinery, rehabilitating 
plants, catching up on deferred mainte- 
nance, and building inventories. 

There is also a school of doubters. If 
people fear even a temporary depres- 
sion because of the confusion attending 
a return to peace, their hesitation will 
help realize their fears. They are not 
convinéed that merely because of the 
substantial dollar profits of the past few 
years, business reserves for reconversion 
will be sufficiently liquid or equitably 
distributed. They are inclined to take 
rather flat issue with the assumption 
that a huge increase in individual sav- 
ings and an extensive liquidation of 
individual debt has accrued on a large 
scale to the people who will have to do 
most of the spending. They are even 
willing to argue about the more spec- 
tacular pillars of the optimists such as 
an unprecedented construction boom. 

The public may have been over-sold 
on the magic that is to come streaming 
out of war laboratories, and, if so, will 
hold off buying. Producers in turn will 
hesitate to produce. Furthermore, it 
will take time to reconvert war plants. 
Demand for supplies and components 
will not be fully effective overnight, so 
that a breathing space over which to 
spread the shock of change-over will 
actually be available without compli- 
cated planning from Washington. Is 
there cool realism behind all this excited 
talk, or are people overlooking the post- 
armistice depression following the last 
war in their pleasure over the prospects 
of an eventual boom? 

All such statistics have to be compiled 
without accurate insight into the no 
doubt unstatistical behavior of our citi- 
zens during the war. There is of course 
unreliable evidence that many of them 
have gone about their customary bright- 
ening up chores without thinking to 
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ask Washington. Job shops are even 
now slipping in current work where it 
is badly needed. Unless some chemi- 
cal deterioration has taken place in 
the American blood stream ingenuity 
should have sharpened during this war. 
On the whole the American people 
have not done badly by themselves and 
are not cast down. They will shout 
on victory day, but will they buy the 
next morning? If they have a hang- 
over, they may put the great recon- 
struction era off for a few days. Or 
their enthusiasm may break down the 
controls and permit a buying spree. 
Either extreme leads to serious trouble. 

What then about supply? Resources 
have been enormously expanded dur- 
ing the war, to a point supporting a 
Gross National Product at the fantastic 
rate of 190 billion dollars. What could 
peace bring forth that would match this 
utilization of resources? War and 
peace differ more on final product than 
in raw materials. 

Recognizing that war demands are 
mercurial and that those for the Japan- 
ese war could still soar, it has been the 
custom to assume that most materials 
will be in easy supply for any probable 
demand arising after V-E Day. There 
are a few generally conceded excep- 
tions, among them textiles, lumber, 
paper, cordage fibers, some chemicals, 
and Oriental commodities such as crude 
rubber, tin, and kapok. Textiles may 
still be short because of heightened 
Pacific needs, European rehabilitation, 
and the need to replenish civilian needs. 

Lumber may well remain tight be- 
cause of the accelerated and lengthened 
pipe lines to the Pacific war, the de- 
ferred programs of the National Hous- 
ing Administration, military construc- 
tion including essential rebuilding in 
occupied areas, European relief, and 
possibly the beginning of a British re- 
construction program. It is true that 
more labor should be available for the 
forests and sawmills, but on the other 
hand, demand has been running above 
supply and there is therefore still an 
overdraft to be taken up, seasoning will 
be resumed, and inventories rebuilt. 

Leather supplies should improve 
with the return of labor to the tanneries 
but there may be a heavy distress de- 
mand from Europe even though it is 
met only in small part. Copper could 
give trouble if a demand of unusual 
proportions emerges and if the Metals 
Reserve Corporation discontinues 
premium prices. 

Perhaps the biggest uncertainty is 
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steel, and problems in steel have a habit 
of becoming problems in general policy. 
Whatever else happens, “effective ca- 
pacity” can be expected to shrink mod- 
erately after V-E Day. There will be 
some scrapping of high cost, obsolete 
facilities which were kept in operation 
during the war only with the assistance 
of price relief, production subsidies, ab- 
sorption of losses by producers, or a 
combination of the three. Some of the 
present capacity for production of 
special types or specifications of steel 
will become “excess” and will presum- 
ably be retired. Controversy has al- 
ready underscored the possibility that 
plants built to serve special wartime or 
regional markets, or a narrow range of 
end uses (that is, foundries designed 
primarily to produce cast armor), will 
operate at a declining rate after V-E 
Day, perhaps to the vanishing point. 
Sooner or later there must be large- 
scale plant renovations to restore over- 
worked, under-maintained equipment 
to normal condition, balance facilities, 
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and capitalize recent improvements in 
technique. V-E Day may well be the 
signal for this phase. The supply of 
productive agents—skilled maintenance 
and repair labor, materials such as re- 
fractories, and specialty equipment— 
should be available and perhaps at costs 
regarded for the time being as favorable. 

But there will be countervailing con- 
siderations. Declining production of 
alloy steel will raise the over-all ratio of 
products to ingots, particularly in open- 
hearth furnaces now making alloy steel 
but readily convertible to the produc- 
tion of carbon. From a tonnage stand- 
point there should be a profitable 
change in the carbon steel product mix. 
By definition, ammunition, ships, and 
aircraft will be giving way to takings 
for farm equipment, railroad mainte- 
nance-of-way, construction, and diver- 
sified civilian production. 

In steel equivalents this will mean a 
shift from quality carbon blooms, bil- 
lets, bars, and ingots; hot-finished and 

(Continued on page 24) 
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Why The “Service” Industries spell Opportunity 
for Service Men 


Fighting men need service ... hot chow, laundry, 
haircuts, shoe repairs. To give it, many a man is 
fighting the war with a soup ladle, a pair of clip- 
pers or a shoemaker’s awl. 

Tomorrow these front line service men will ex- 
pect good jobs back home. And America’s “Serv- 
ice” Industries can provide them. Here’s why there 
will be opportunities to go into business and for 
jobs ranging from coynterman to plumber, from 
filling station attendant to hotel chef: 

Before the war millions were employed as 

restaurant workers, elevator operators, radio 

repairmen, bus drivers and in countless other 
service roles. 

After the war, fighting men—as well as those 

who have gone without on the home front — 

will again want the “service with a smile” that 

America is famous for. 


‘he Today, hundreds of businesses, large and small— 

° be 4 from “beaneries” to laundries and cleaning plants 
AS VWihie /) —which have had to curtail their services to the 
7° ¢ public because of shortages in manpower and 


materials, are already planning to expand their 
activities and increase their staffs. 
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BUY AND HOLD 6th WAR LOAN BONDS 


His p CaCE J ob. re How Nickel will serve The Service Industries 


ee "4 be e¢ 
SETVICE with a S. £ In pre-war days Nickel brought a welcome gleam 
; ss EL; to practically every service industry. 

; - : q Either by itself or in partnership with other 
metals it put lasting beauty in your favorite res- 
taurant, the flash in your barber’s scissors, spot- 
less efficiency in your hospital. 

These days Nickel is helping make home front 
service equipment see us page ape as, in front 
line materiel, Nickel aids in fighting off the stress, 
shock and rust of war. 

Before long, this versatile metal will turn again 
to its peacetime purpose of improving the prod- 
ucts that serve men and provide jobs. Hand in 
hand with other metals Nickel will help men re- 
build a war-torn world, supply needed kitchens 
and cars, busses, trains and telephones. 

Meanwhile manufacturers with metal problems 
are invited to consult Nickel’s technical staff. 


The 
International NI Company, Inc. 
New York 5, N. Y. 


World’s largest miners, smelters and refiners of Nickel and 
Platinum metals .. . sole producers of MONEL .. . 
proaucers of other high-Nickelalloys 
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Get it there QUICKER — BY CLIPPERI 


Ask your consignee 
to specify 





“AIR EXPRESS 


via Pan American” 


More COMMERCIAL cargo 
space is now becoming available 
aboard PAA’s Latin American 
Clippers . . . A long list of prod- 
ucts from radio tubes and den- 
tal supplies to spare parts for 
bulidozers is now being shipped 
by Pan American international 
Air Express . . . It helps your 
consignees get more orders 
when they can say, at Barran- 
quilla, “Flying time from ‘most 
anywhere in the States is less 
than 24 hours.” . 

* 
* NO CHARGE FOR PICK-UP- 
LOWER INSURANCE CHARGES. 
Within the borders of the U.S.A., 
the Railway Express Agency Inc. 
now picks up Pan American in- 
ternational Air Express shipments 
free in any of 300 principal cities 
and towns . . . Insurance charges 
within the U.S.A. were also re- 
cently cut from as much as 12% to 
24 per cent. This should save con- 


signees money. 


FAN AMERICAN 


WORLD AIRWAYS 


The System of the CLIPPERS 











PUBLIC DEBT 


(Continued from page 13) 


the world is based on country-wide 
confidence in its ability to meet its con- 
tract obligations just as an individual 
or a business enterprise meets his or 
its obligations. That confidence is not 
based on a saying which confuses two 
pronouns; it is based upon bedrock 
confidence that the Federal budget will 
need and will take only that portion of 
the national income which may well 
be furnished by our economy. It is 
based on the fact that “we,” that is, the 


| Federal Government, will be able to 


raise and to pay principal and interest to 
“ourselves,” that is, to all bondholders, 
in accordance with existing contract 
obligations incurred in the sale of these 
securities, both as to time and amount. 
That is a sacred and voluntary contract 
undertaking. 

A continued unbalanced budget with 
deficit spending in successive years after 
World War II, will make the succeed- 
ing future budgets even more difficult 
to balance, up to the point that even 
the citizens of our country may begin 
to question “our” ability to live up to 
our contract obligations. We have had 
such a situation in our national history 
only once, during and after the Civil 
War with our greenback currency. As 
we have seen, we have had more un- 
fortunate but enlightening experiences 
in our colonial days. 

Confidence in the financial ability of 
the Federal Government must be main- 
tained, not only during the period of 
actual warfare when the objectives of 
successive war loan drives must be met, 
but also in the succeeding difficult years 
of peace, when all of the occupied coun- 
tries of Europe and many countries in 
other parts of the globe will be seeth- 
ing with social unrest as a result of 
dreary and far-reaching economic pros- 
tration. That confidence in the finan- 
cial ability and stability of our Federal 
Government to carry its freely under- 
taken obligations in a disordered world 
where repudiation and devaluation will 
again become prevalent, must be main- 
tained in the minds of individual citi- 
zens of our broad land; that confidence 
will most certainly be undermined by 
any insolvent philosophy that the size 
of the national debt makes no differ- 
ence because “we owe it to ourselves.” 
It does make a difference, a very great 
difference, to every owner of Federal 
securities, no matter how little or 
how great the funds he has invested in 
the securities of the United States of 
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TANGIBLE 
EVIDENCE 
OF APPRECIATION 





An appreciative pat on the 
back in the form of a serv- 
‘ice emblem is a recognized 
way to boost employee 
morale. Progressive con- 
cerns all over the country 
have learned that it defi- 
nitely pays to award years- 
of-service emblems for loyal 
service of 5 yeats, 10 years 
and upwards. 





And the cost is negligible— 
about the price of a good 
cigar per man per year. 





Bastian’s top-flight artist-de- 
‘signers stand ready to solve 
your particular emblem 
problem by creating new, 
smart designs to fit your in- 
dividual need. Designs sub- 
mitted without obligation. 





For further information:—Call the 
Bastian representative in your city or 
write direct. We'll rush to you our 
“Emblems” booklet along with 
samples, prices, etc. 














BASTIAN 
BROS. CO. 


1946 BASTIAN STREET 
ROCHESTER. 1, NY. 


Jewelrymen Since 1895 
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PROTECTING A LIFE PROTECTOR... 
wartime duty for Mr. Cellophane 


THESE GAS MASKS—humanity’s defense against a deadly weapon—are 
protected by Sylvania cellophane bags. This cellophane seals out all 
dust, air, water, and moisture-vapor. What's more, it withstands all 
the abuse of shipping to the far corners of the earth. Sylvania cello- 
phane must not fail—for a damaged gas mask may cost a life. 

It takes fabulous quantities of Sylvania cellophane to do this and 
other vital war jobs. However, the far-reaching discoveries Sylvania 
is making today are your assurance of more uses for cellophane—and 
better cellophane—in the postwar tomorrow. 













Made only by SYLVANIA INDUSTBIAL Corporation 


Manufacturers of cellophane and other cellulose products since 1929 
General Sales Office: 122 E. 42nd St., New York 17, N. Y. & Plant and Principal Office: Fredericksburg, Va. 
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FREE! 


The famous 64-page, fact-packed book 


that has stimulated thousands of men! 





“Forging Ahead in Business” is a 
practical, thoughtfully-written 
book with “punch” and common 
sense on every page. It carries a 
message of vital importance to 
every man who wants to make 
more money, get a better job and 
improve his station in life. 


Partial Contents : 
®@ Law of Success 
®@ Forging a Career 
® Organized Knowledge 
® Highway of Achievement 
@ Making Decisions 
@ Failure and Success 


Noted Contributors 
Among the prominent men who 
have contributed to the Institute’s 
training plan, which is described 
in “Forging Ahead in Business,” 
are: Thomas J. Watson, President, 
International Business Machines 
Corp.; Clifton Slusser, Vice Presi- 
dent, Goodyear Tire & Rubber 
Co.; Frederick W. Pickard, Vice 
President and Director, E. I. du 
Pont de Nemours & Co. 

Simply return the coupon below, 
and your FREE copy of “Forging 
Ahead in Business” will be mailed 
to you. 


MAIL COUPON TODAY 


ALEXANDER HAMILTON INSTITUTE 
Dept. 233, 71 W. 23rd St., New York 10, N. Y. 


In Canada: 
54 Wellington Street, West, Toronto 1, Ont. 












Please mail me, without cost, a copy of the 
64-page book—“FORGING AHEAD IN 
BUSINESS.” 


MINER, . 06h cUNSSaSs bho 06660ss0nnacen ne 
Business Address... cccccccccccccccccccccss 
POMGBR 65 6.cc ceccecscesccccesceoteccccades 
Blomme AMAr08S so o6.000ccccccccccccccccceccs 


















America—your and my United States 
of America. 

The only alternative to this everyday 
theory of sound economic credit is to 
assume that as a sovereign nation we 
may do what we will, that we may 
freely abrogate any or all contracts, that 
we may devalue our funded debt, legis- 
late lower rates of interest, refuse to 
redeem bonds on demand, break the 
existing contracts under which the vari- 
ous issues of outstanding securities of 
the Federal Government have been 
sold, again revalue our currency in 
terms of gold. As a sovereign nation 
we so have the right to do. 


The Choice Before Us 


Such a right, however, says to every 
investor whether a miner, a white-col- 
lared worker, a machinist in a war fac- 
tory, a member of our Armed Forces, 
a banker, and to every business man 
doing business with the Federal Gov- 
ernment, that any contract which is 
contrary to the future expedient fiscal 
policy of the Government, may not be 
kept. All contracts, including the sale 
of outstanding securities, then become 
one-sided arrangements in which the 
Government need not keep its bargain, 
need not appreciate the simple but fun- 
damental basis for credit in a business 
world based on the sanctity of the 
credit—man’s confidence in man. 

Which shall it be, to so regulate and 
to so handle the tremendous fiscal poli- 
cies of the Federal Government now 
and when peace comes, that there will 
be no question about maintaining our 
full faith and credit with 81,000,000 
individuals who personally own war 
bonds, and to live in accordance with 
simple but sound economic laws, or 
that we look forward to that period 
when we shall live by the political ex- 
pedient powers of a sovereign nation? 

If it is decided that we live by eco- 
nomic laws, that every effort be made 
to maintain the full faith and credit 
in the financial stability of our coun- 
try, then “a perpetual, anxious, and un- 
ceasing effort” will need to be made to 
reduce expenses, to exercise national 
thrift as never before in our history, 
even in the days of Calvin Coolidge. 
The part which has been played in re- 
cent years by Senator Byrd’s Joint Com- 
mittee on Reduction of Nonessential 
Federal Expenditures will need to be 
expanded many fold, and as soon as the 
war is over, the uncritical acceptance 
by the House of Representatives of re- 
quests for huge funds should then cer- 
tainly be a thing of the past. 
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How to Get 


SUSTAINED 
ACTION 


From Suggestion Systems 


What’s the best way to keep sug- 
gestion systems| from ‘‘fizzling 
out’’? More than 10,000 businesses 
of all kinds already have found 
the answer in the Morton Sug- 

estion System’s proved idea-pro- 
Sue methods, 

Over 17 years of experience are 
packaged for you in the easy-to- 
operate Morton System. It is 
completely adaptable to any bus- 
iness that wants a steady flow of 
practical, money-saving ideas... 
Cost of this professional profit- 
producer is under what frequently 
is spent on far less effective home- 
made systems. 

Remember, this is the same 
Morton Suggestion System that 
already has produced results worth 
literally millions of dollars to users. 
It can provide your business too, 
with a strong, steady pull that will 
make itself felt through the highly 
competitive period just ahead. 

There’s no charge for additional 
details about the techniques that 
have gained for che Morton System 
such widespread acceptance among 
progressive firms. It will pay you 
to write for them today. 


MORTON MANUFACTURING CO. 
SUGGESTION SYSTEM DIVISION 
347 N. Leamington Ave., Chicago 44, Iil 
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Mechanical “Efficiency Expert” To Keep Better Business Records 


Efficient records mean a smoother flow of work 
throughout your organization. And that’s what Uarco 
Autographic Registers bring to business . . . bring 
convenience, accuracy and speed to the tedious job 
of keeping business records. 

There are no time-wasting getting-ready-to-write 
operations with a Uarco Autographic Register on 
hand. Carbon paper and forms sufficient for a full 
day’s use, or more, are loaded in the Register .. . 
then you’re all set for fast, easy writing. And at a 
single writing, as many as six copies can be produced. 

Uarco Autographic Registers put an end to guess- 
work, lessen the possibility of errors. The firm writ- 


ing base... the ever-fresh roll of carbon paper give 
assurance of clear, concise records. Some models of 
Uarco Registers—the one illustrated above, for in- 
stance — automatically file a duplicate of every record 
written... eliminating lost tickets, forgotten charges 
and like errors. 

Uarco Autographic Registers are now being used 
successfully in every branch of business ... wherever 
records are kept. There is a Uarco Register for your 
record-keeping need. For the complete story call a 
Uarco representative today ... or write. 


UNITED AUTOGRAPHIC REGISTER COMPANY 
Chicago,Cleveland,Oakland e Offices in All Principal Cities 


BETTER BUSINESS RECORDS 














(MAIL DIRECTOR) 





“| DON'T WANT TO SEEM CONCEITED, 
but since I’ve had this job, I’ve done 
wonders for our mailroom, not the 
least of which was getting the boss 
to put in a complete VU. S. Postal 
Meter mail-handling system. And 
did it pull the plug on mail distribu- 
tion! Now, everyone gets his mail 









*,... AND WHAT A JOB IT DOES on 
outgoing mail! Thanks to our 
U. S. Postal Meter system, there 
are no more late afternoon jams 
in the mailroom . . . and no more 
missed trains or planes. Each day’s 
mail is handled easily and smoothly 
so that it goes out on schedule. 
The operation of every depart- 
ment has been speeded up!” 








HERE IS A BRIGHT YOUNG MAN—the 
kind of person you need for your 
mailroom. We suggest you solve your 
mail-handling problems by putting a 
real Mail Director in charge . . . and 
getting in touch with a U. S. Postal 
Meter specialist who will gladly sug- 
gest ways and means of modernizing 
your mailroom operations. 


Metered Mail Systems... Postal and Parcel Post Scales . .. Letter Openers ... Envelope 
Sealers .. . Multipost Stamp Affixers .. . Mailroom Equipment. (Many units available.) 


Branches and Agencies in Principal Cities 


U.S. POSTAL METER DIVISION 


Rochester 2, N. Y., U. S.A. 


= \\ONTROLS 


CORPORATION 





If such a policy is followed, and full 
faith and credit is widely maintained 
in the confidence and in the ability of 
the Federal Government to live up to 
its tremendous contract obligations, 
then there is no doubt that business 
activity will be on a higher plane than 
during any previous period in our his- 
tory. To the extent that savings of in- 
dividuals have increased during the 
war, savings in banking institutions, in 
life insurance companies, and in Series 
E bonds, the advantages which Hamil- 
ton explained would be created by the 
proper funding of our debt in 1790 
will again be real; greater sums will 
be available for the stimulation of busi- 
ness activity, and for the peace and 
security of individuals. 

To a government, a continuous habit 
of spending more than its income leads 
to only one place, the eventual neces- 
sary exercise of its sovereign powers in 
some form of devaluation. It’s not too 
early to lay the basis now for the most 
serious financial plans in our history, 
to see that the full faith and credit of 
one hundred and fifty-five years is 
maintained in a post-war world where 
credit will touch the life of every indi- 
vidual in industry, commerce, farming, 
transportation, banking, and insurance. 

Perhaps the not too unorthodox view- 
point expressed by President Franklin 
D. Roosevelt many years ago, will 
again receive nation-wide currency. 
This viewpoint interprets Alexander 
Hamilton’s financial ideas in a homely 
way which may be readily understood 
by the farmer, the laborer, the factory 
superintendent, the sailor, the lumber- 
jack, the white-collared worker. “Reve- 
nue,” said President Roosevelt, “must 
cover expenditures by one means or 
another. Any government, like any 
family, can for a year spend a little 
more than it earns, but you and I know 
that a continuation of that habit means 
the poorhouse.” 





For READERS 


Tue fourteen important financial ratios 
have been compiled annually since 1931 
by Roy A. Foulke, Vice-President, Dun & 
PRADSTREET, Inc. The ratios for twelve 
retail and twenty-four wholesale lines ap- 
peared in the November 1944 Duvn’s 
Review; for thirty-six manufacturing in- 
dustries in the December 1944 Dwun’s 
Review. All of the ratios, with five-year 
medians, will appear, as in other years, in 
pamphlet form. This pamphlet, “National 
Thrift and the Public Debt,” available 
upon request, will also contain a consider- 
ably more complete discussion of the sub- 
ject of this month’s article by Mr. Foulke. 
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Today it is General Industry, sir. Row on row 
of “E” awards decorate its chest. And Industry 
well deserves this rank and honor. It is winning the 
Battle of Production. All America knows that. 


But the war won't last forever. Industry will 
lay aside that uniform for less romantic “civvies.” 
All America doesn’t know its peacetime contribution 
to the country. Will Industry retain the high place 
it has won in public favor? That depends on what 
Industry does and how it keeps the public informed 
through its advertising. 

In peacetime as in wartime, The New York 
Times should be first on the schedules of public 
relations advertisers. in The Times your company’s 
advertising will be read by hundreds of thousands 
of intelligent men and women They live in thou- 
sands of communities all over the nation. And their 
private opinion has a strong influence on the public 
opinion of America. 


The New Pork Cimes 


“"ALL THE NEWS THAT’S FIT TO PRINT*’ 


*Write today 

for your free copy 

of an interesting booklet: 
“The Favorite Newspaper 
of Your Favorite Audience.” 
Address Box R, 

The New York Times, 
Promotion Department, 
229 West 43 Street, 

New York 18, N. Y. 





This calculator 
carries its own pencil 


ae 





(and needs 
no eraser!) 


@ Pencils are out, when you entrust your office figuring to 
the Automatic Printing Calculator. You're freed forever 
from the chore...and the chances for error...of pencil 
mathematics or copying answers from dials. You’re out from 
under the need... and the delay . . . of re-checking each problem 
to prove accuracy. For you’re working with the one calculator that 
PRINTS as it divides and multiplies, adds and subtracts. You're 
getting a permanent record of each problem in black and white... 
for checking, for recording, for filing with the original documents, 
if you wish. 

Printing is only ove of the valuable features you get when you invest 
in the Printing Calculator. There’s also simplicity ...a compact 
keyboard with only 10 numeral keys ...a one-hand span of all 
operating keys. There’s ease of operation, too. No specialized train- 
ing is required. Proficiency comes quickly and naturalfy. 

Best of all, it’s a one-machine investment doing a two-machine job. 
It supplants the ordinary adding machine which can’t 
calculate, and the ordinary calculator which can’t print oa 
the answers. 

It’s a sweetheart, as thousands of users testify... 
cutting red tape on calculating payrolls, esti- 
mates, costs, invoices, formulas, taxes... per- 
centage problems of all kinds. It can cut red 
tape in your business, too. We'll gladly 
show you how. Phone our nearest office. 
Or write us at Buffalo 5, N.Y. 












The only PRINTING calculator with automatic division 
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RECONVERSION 


(Continued from page 16) 


cold-drawn seamless tubing; welding, 
signal corps, rope and strand wire; 
plates and sheets (yield range 65 to 72 
per cent and mostly below 70 per cent), 
to structural shapes, reinforcing bars, 
merchant bars, buttweld pipe, and wire 
goods covering barbed and twisted 
wire, wire nails, woven wire fence and 
wire netting (yield range 70 to 80 per 
cent and weighted toward the higher 
levels). Also, because of war penury, 
there is almost certain to be a quick 
acceleration in the production of rails 
and rail accessories, at around a 75 per 
cent yield from the ingot state. 

For obvious reasons, estimating prob- 
able steel supply after V-E Day has 
been a popular pursuit in both industry 
and Washington. All sorts of starting 
assumptions have been used in the sev- 
eral methods of calculation. After fair- 
ly liberal allowance for post V-E Day 
steel requirements on military account, 
a residue was computed by some ana- 
lysts at least equal to the full pre-war 
rate of takings. If itis the analyst’s be- 
lief, however, that some of the big steel 
using agencies ranking just under the 
military in importance will look upon 
this as the time to make good their 
accumulated deficiencies, their high 
standing in comparison with other non- 
direct military claims may well permit 
them to do so. 

Assuming the redress of arrears to 
powerful industrial claimants on the 
one hand and a shrinking supply on 
the other, a close balance is possible. In 
that event, the situation would not be 
greatly different from that obtaining 
heretofore, save that the balance would 
be struck in smaller figures. And there 
is always the possibility of a slight ad- 
ditional shrinkage with the disappear- 
ance of steel production drives. The 
only sage forecast that seems possible 
at the moment is to figure steel mod- 
erately easy after V-E Day if one is in- 
clined that way, but with no positively 
big margins guaranteed for the more 
critical shapes. The scope of this pro- 
phesy is a trifle wide, but as such it 
makes interesting competition with the 
sure things that never happen. 

Components in general are expected 


| te give little trouble after V-E Day 


military cutbacks, although after the 
endless shocks of the past few years it 
is hard for some individuals to convince 
themselves that the day of bottlenecks 
is over. Fractional horsepower motors 
and civilian type bearings, which have 
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‘The POLLAK Version of Lee-conversion 


Includes the Pooling of Development 


and Designing Experience 


“This Version of Reconversion does 
not include delving into the dream 
world for new product designs but 
rather approaches the problem from 
a practical, down-to-earth stand- 
point. The revolution in materials 
and product design when peace 
comes, may not be as fanciful as 
some reports have stated but the 
lessons in development and design 
for war should be utilized for im- 
proving future consumer products. 

This plan includes necessary in- 
dustrial research and production de- 
velopment to obtain facts and point 
out efficient and economical pro- 


cedure—then comes the blueprint 
stage, followed by working models. 

Working in this manner with 
the sales and engineering staffs of 
American Manufacturers, POLLAK 
has already developed some new 
and needed products, which are 
awaiting V-Day for the start of 
production. 

POLLAK is ready to combine the 
development and designing knowl- 
edge and experience of its engineers 
and technicians with your planning 
staffs—to save time later in the 
reconversion periods. Consultation 
is invited without obligation. 





POLLAK 
PRECISION 
PRODUCTS 








POLLAK MANUFACTURING COMPANY 
Arlington, New Jersey 


DEVELOPING * WELDING * MACHINE WORK + SPINNING « GAS AND RESISTANCE WELDING 


STAMPING + ELECTRICAL WORK 
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In and around America’s vital war 

lants . . . on our big and busy 
military airfields . . . fire protection 
is provided by Cardox Fire Extin- 
guishing Systems, Fire Trucks and 
Airport Fire Trucks. 

Each is a highly specialized fire 
extinguishing tool . . . exactingly 
engineered to do a specific _ 
quicker and more effectively than 
it has been done before. But all 
Cardox Systems and Mobile Units 
have one outstanding characteristic 
in common: Cardox Engineering in 
the application and control of carbon 
dioxide, stored at 0°F. and 300 p.s.i. 
in a single Storage Unit containing 
from V4 to 125 tons of fire-destroying 
Cardox CO>. 


For Cardox has given the recog- 
nized advantages of carbon monite 
a new and broader scope of fire ex- 
tinguishing performance. Because of 
this, these advantages can be ap- 
lied equally well to small or very 
ge fires through mass application 
of Cardox CO,, released in pounds 
or tons. 
The efficiency of Cardox Systems 


and Mobile Units in giving fast- 


acting, non-damaging carbon diox- 
ide enhanced extinguishing perform- 
ance is made possible by Cardox 
methods of control and application 


that give Cardox CO,: (1) Uni- 
form extinguishing characteristics 
regardless of plant or atmospheric 
temperatures; (2) Availability in 
ample quantity for application at 
high rate and continuous protection; 
(3) High CO, “snow” yield for in- 
pitt cooling effect; (4) Effective 
projection through relatively great 
distances. 

On the basis of this performance 
Cardox has been given many of the 
toughest fire protection assignments 
—all over the country. Find out how 
through practical cooperation Car- 
dox and its engineering staff can 
assist you to make your planned 
fire protection more effective. Drop 
us a line on company letterhead for 


Bulletin 1815. 
CARDOX CORPORATION 


BELL BUILDING ° CHICAGO 1, ILLINOIS 
District Offices in New York « Boston * Washington 
Detroit * Cleveland + Atlanta «+ Pittsburgh 
San Francisco * Los Angeles . Seattle 





COz FIRE EXTINGUISHING SYSTEMS 
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long been trouble-makers, seem to be 
yielding to treatment even under the 
exactions of present two-front pro- 
grams. It is to be remembered of 
course that the B-29 will presumably be 
the last airplane to go and it is a tre- 
mendous consumer of the motors in 
question. Motors for aircraft purposes 
are highly specialized and reconversion 
of some facilities might be necessary. 
This, however, does not seem to be re- 
garded as a major obstacle. 

Facilities will no doubt offer prob- 
lems. As is well known, many of the 
new ones are so highly specialized as 
not to be available for civilian produc- 
tion. There will no doubt be difficulty 
in bringing facilities for complemen- 
tary parts and assemblies back into bal- 
ance, in a period of sudden contraction 
influenced by overlapping considera- 
tions. These are technical questions 
and will doubtless require weeks and 
possibly months for final solution. In- 
tormal opinions are frequently heard, 
however, that, with judgment, sufh- 
cient component capacity can be freed 
after V-E Day to take care of a higher 
rate of production of civilian goods 
than was attained in 1939. 

It must be stressed again, as at the 
beginning of these remarks on supply, 
that a rampant Japanese war could tear 
into all these mathematical niceties in 
the best tradition of the mailed fist. 
When with the march of days post 
V-E Day difficulties finally come upon 
us, neither Government nor business 
would be forgiven if they had made no 
effort to look ahead, no matter how 
frequently they had to change the focus. 

The big industrial and military in- 
ventories will make their own kind of 
contribution to new supply on V-E 
Day. Although much of it is too 
specialized for general use and is partly 
counterbalanced by a need for new in- 
ventories for civilian production, it has 
cut a doughty figure in the war and de- 
serves posthumous citation. 


Need for Safety Margin 


One of the factors tending to put a 
double peak on our war production has 
never been strongly featured in Wash- 
ington’s ringing calls for consecration 
and sacrifice. It was a need for safety 
factors, sometimes multiplied over and 
over again in the march of materials 
from mine to battlefield. Safety factors 
in engineers’ bills of materials which 
consumption experience did not always 
confirm. Safety factors in working in- 
ventories behind each stage of new 
and complicated production processes. 


























Burroughs 
Leas .-- 


Some of the Great Advantages of 
Burroughs Payroll Machines 


Most complete and available records for 
ola —j Lol alate minarolaveket—iaal—tal@olale Merona-iaalant-tall 


reports quickly and easily. 


Most easily-read employee's statement of 
earnings, deductions and net pay. 


Greatest variety of types and styles to 
Lil molah am Loh Agel MeolacolllaliiaveMaal-sintote! 


lallelal-Stmmrel-to la -1-Moh mel) Col atohi (oie) oX-1ae] Molay 
Greatest simplicity in form handling. 
Greatest saving in keyboard time. 


Greatest saving in proving fime. 
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in modern 
machines 


aid methods 


Since 1913, when the became Tax law first made 
individual employees’ earnings records necessary, 
the complications of payroll accounting have 
steadily increased, Wages and hours legislation, — 
social security programs, withholding taxes, - 
accounting for war bond deductions and purchases, 
and other special items—all presented new | 
problems, But the new problems were constantly 
anticipated with new Burroughs machines and 
features, providing both large and small business 
with maximum savings in time and sienidy. : 


Because there are so many different ‘dia 7 
styles of Burroughs payroll machines—so many 


advanced features— Burroughs can always furnish 


the exact machines and methods best suited for 
your particular needs. This wide choice makes 
possible the integration of all aspects of the 
labor accounting job—payroll, cost distribution, 
earnings calculation and accrual, etc.—so that 
fewer machines and fewer hours are required. 
It is easy to understand, then, why the great 
majority of employers choose Burroughs when 
selecting payroll equipment. 


As conditions change—as new problems arise 
in labor accounting— Burroughs will continue 

to fulfill the obligations of leadership by being 
first with new developments and machines. 


BURROUGHS ADDING MACHINE COMPANY, DETROIT 32 


‘a4 


- Burroughs 


IN MACHINES 
] IN COUNSEL \ 
IN SERVICE 











"Tell me, Horace, are we the only ones who have to use 
an old-fashioned contraption like this to keep us work— 
ing together?" 

"No, Herbert, humans have something they call shorthand, 
and it makes the man and his secretary entirely depend-— 
ent upon each other. Shorthand is old fashioned, too 


..and thats no yoke ! ” 


"Double, double, toil and trouble!" Why put up with 





antiquated, time-wasting, ‘two person dictation when the 
Dictaphone Method enables you and your secretary to work 
independently? You dictate while she transcribes — and 
quicker, 


you both get more work done, easier, more 


efficiently. 





Ta LY ) Vi iy v4 ] ”) pd nA : 


e * Let us show you the familiar 
Dictaphone Acoustic type Dictaphone 
dictating machine with speaking tube ae or the new 
Electronic models, with a desk microphone § or hand 
microphone A for Dictaphone Electronic Dictation. 
Using Electronic equipment, you can record both ends of 
telephone calls and, under proper conditions, S, over—the- 
desk conversations. Either type helps you keep 
on top of your job. Descriptive literature 
on request. Dictaphone Corporation, 420 
Lexington Ave., New York 17, N. Y. In 
Canada: Dictaphone Corporation, Ltd., 
Richmond St. West, Toronto 2, Ont. 
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“The word DICTAPHONE is the registered trade-mark of Dictaphone Corporation, makers of dic- 
tating machines and other sound recording and reproducing equipment bearing said trade-mark, 
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Safety factors at base depots, distrib- 
uting stations, in transit, and at points 
of issue. The scarcer the material, the 
greater often the anxiety for protection. 

To the statistician’s weary eye and 
without any imputation of blame, 
America sometimes seemed by way of 
becoming a country of safety margins, 
the world a world of pipe lines. (The 
extra number of shirts you require 
when your wife is on vacation, because 
of accumulation, d«lay in getting to the 
laundry, and the practice of storing 
extras at home, at the office, in the car, 
and at the homes of your poker playing 
friends, illustrate the great wartime 
pipe line problem.) Particularly in the 
early days a perfectly natural difficulty 
was the infrequency with which any 
individual administrator, oppressed by 
his own smallness in so gigantic a work, 
felt able to say “I am the annointed of 
the Lord to break this chain.” The re- 
sponsibility was too great, statistical 
measurements too uncertain, and for 
that matter the precautions often turn- 
ed out to be providential. 

Their significance at the moment is 
that some of these pipe lines are even- 
tually to be emptied in considerable 
part, and their contents made available 
in lieu of new supplies for the recon- 
struction period ahead. They now be- 
come a safety factor against shortages 
for civilian use and an additional argu- 
ment for easing controls. Many of them 
worked down in recent stages of the 
war. In Public Affairs Pamphlet No. 
94, J. A. Livingston estimated that of 
a possible ten billion dollar inventory 
in the hands of munitions manufac- 
turers, not more than 30 per cent would 
be usable after the war. In that event 
they would not be as big as industry 
has feared from a competitive stand- 
point, but big enough to be evaluated 
as a supply factor. 

As usual with forecasting, the last 
guesses have to be on intangibles. 


Significance for Future 


The foregoing comments have neces- 
sarily focused on WPB’s troubles be- 
tween the dates of German and Japa- 
nese discernment of the beauties of 
peace. Now, does WPB, not so much 
as an institution as the title of an 
American experience, have any signifi- 
cance for the long future? 

WPB prescribes and expedites, WPB 
restricts, WPB schedules, WPB dis- 
tributes. WPB has laid its hand of un- 
accustomed weight on our productive 
economy, in the name of a national 
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a STANDARD FEDERAL TAX REPORTS.—Complete, detailed, ency- 

clopedic, the accepted reporter on federal taxes for revenue —‘‘for 
the man who must have everything.”’ Swift weekly issues report and 
explain unfolding federal tax developments. Current subscription plan 
includes 5 loose leaf “‘bring-you-up-to-date”’ Compilation Volumes, 
and companion Internal Revenue Code Volume. 


# FEDERAL TAX GUIDE REPORTS.—Concise, compact, understand- 

able, here is the dependable reporter on the federal taxes of the 
ordinary corporation, the average individual, partnership, or business. 
One loose leaf Compilation Volume and matching Internal Revenue 
Code Volume included without extra charge to start new subscribers 


off on the right foot. 
FEDERAL TAX COURSE—1944-1945 Edition.— [t04s) 








Authentic tax training, brush-up, and reference fl 
‘ “ j : U.S MASTER 
course in one handy volume. Explains federal taxation, |[§ = 1ax cuivE 


—1945 





with emphasis“on income tax and withholding (“pay- 
as-you-go”’) collection methods, under current laws up 


to date of publication. 


COMMERCE) CLEARING; HOUSE; ING,, 


PUBLISHERS OF TOPICAL LAW REPORTS 


NEW YORK 1 
EMPIRE STATE BLDG. 


WASHINGTON 4 


214 N. MICHIGAN AVE. MUNSEY BLDG. 


Another ‘‘Ace"’  . a 
handy book, based 
on the Federal Rev- 
enue Code as 
amended and regu- 
lations, rulings, and 
decisions. 420 pages, 
durably bound, 6x9, 
$2 a copy. 
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HERE'S MONEY 


to Back 


Any Reasonable 
Business Venture 


When you need thousands or millions, 
Commercial Credit is ready to help 
you buy another company, buy out 
partners or carry out any other sound 
business venture. Telephone, write or 


wire the nearest office listed below. 








IF YOUR REGULAR BUSINESS 
NEEDS MORE CASH QUICKLY 
... ora bigger line of credit to meet 
problems ahead, that’s our business, 
too. You can use Commercial Credit 
money for as long as you need it... 
with no due dates to meet . . . no 


interference with your management 
. |.MO restrictions on your operations. 
Let us give you full information 
about this service . . . which has 
advanced well over a billion dollars 
to manufacturers and wholesalers in 
the past 3 years. Write, wire or phone. 


Commercial Financing Divisions: Baltimore, New York, Chicago, San Francisco, Los Angeles, Portland, Ore, 








= 


COMMERCIAL CREDIT 
COMPANY 


Capital and Surplus More than $65,000,000 
BALTIMORE 2, MD. 
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INSTALMENT FINANCING OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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peril and for a single purpose. Essen- 
tially, its job has been to direct our 
economic effort during a period of 
shortages and scarcities. Demand far 
exceeded supply. We could not super- 
impose the war effort on an unchanged 
peace economy, although we have sur- 
prised ourselves at how much could be 
done. The above analysis indicates 
that the post V-E Day problem may not 
be one of shortages, except at limited 
points for short periods of time. For 
identical purposes, the WPB type of 
control should surely not be needed in 
peace time. 

Neither in 1947, nor in 1977, assum- 
ing peace, are postmen likely to be 
staggering into the mail-rooms of 
American industry with their daily 
loads of amendments to CMP, L and 
M orders, Priority Regulations, as they 
are now known. But the knowledge 
of how such things were done will not 
and should not die. There will be new 
emergencies, and in some new setting 
somebody will probably remember the 
way in which a certain purpose was 
accomplished and wonder if it might 
not still be useful. It happens that 
WPB’s body is already being laid away 
piecemeal in the form of detailed and 
richly documented histories of its more 
fascinating problems. 


Peacetime Possibilities? 


We have had our peak experience in 
national discipline. Our national re- 
sources have been organized for set 
purposes with a degree of success aston- 
ishing even to a world jaded with 
American hipper-dipper. We know 
more than we ever knew before about 
our world industrial organization. We 
have pried more deeply into its inter- 
relationships and into the many per- 
verse practicalities that are so hard to 
fit into orderly diagrams of how the 
system is supposed to work. The 
people have been supplied with an at 
once useful and tantalizing demonstra- 
tion of how to have full employment— 
useful to the winning of the war, tan- 
talizing because of the artificial con- 
ditions under which it was achieved. 

From here out we will be mindful of 
the astounding heights reached by our 
war production. ‘The principal means 
of this accomplishment lay in the exis- 
tence of a single purpose, a single cus- 
tomer, and unlimited credit. Are there 
catalysts that could do the same for us 
in peace? The significance of this 
accomplishment is given in the demon- 
stration of what can be done. We used 
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Famous submarine builder utilizes the exclusive flexibility, 
capacity, accuracy, and speed of Remington Rand Punched- 
Card Cost Accounting to weld together leak-proof cost figures 
in an unusually complicated government contract. 


Electric Boat Company,Groton,Conn., 
relates its experiences as follows: “On 
every contract for submarines, each added 
cost item due to wartime speed, overtime 
and doubletime, or changes ordered by the 
Navy, must be billed in detail. The condi- 
tions demand mechanical accuracy, thor- 
oughness...and speed!...conditions under 
which we knew our manual methods would 
prove inadequate. Therefore, in October 
1940, we installed Remington Rand 
Punched-Card equipment. 


**Even more valuable than the clerical sav- 
ings effected is the smoothness with which 
every desired report is promptly produced 
for government and executive officials. The 
Navy cost inspectors keep in close touch 
with the mechanical methods used and 
accept our voluminous detailed reports 
without question. Prompt government ac- 
ceptance of reports simplifies our financing. 


“On each government contract the labor 


costs must be broken down each week by 
33 departments: by sub-divisions of the 
contract, by 10 major breakdowns, by about 
350 job numbers for productive labor, and 
30 job numbers for indirect labor. The 
drafting room and foundry costs are ana- 
lyzed separately in detail. 


** The reports show, on every job, by depart- 
ments and shifts, the regular, overtime and 
total hours worked, and total labor costs. 
Five departments of the machine shop use 
a bonus incentive. 


** The final tabulation of 15 reports is done 
in one night shift. 


**Our satisfactory experience with punched- 


card methods has taught us that when me- 
chanical equipment can so greatly reduce 
clerical effort, it pays to use sufficient units 
to handle peak loads promptly. 


**We are finding many new ways to lighten 
clerical work in other departments where 
even overtime failed to carry the load.” 


This is but one of many cost account- 
ing procedures being successfully and 
economically handled by Remington 
Rand Punched-Card Accounting and 
Tabulating Machines. These machines 
bring to executives informative facts 
and figures often wanted, but hereto- 
fore considered too difficult, expen- 
sive or slow to obtain; and do this at 
a speed that permits the plugging of 
leaks before they become costly. De- 
tails of the Electric Boat operation 
which, in principle, can be widely 
applied, are covered in Certified 
Report #4301-3A— copies of which 
are available to interested executives 
by writing to our branch office nearest 
you, or direct to Remington Rand 
Inc., Tabulating Machines Division, 
New York 10, N. Y. 


Reningion Read 


PUNCHED-CARD ACCOUNTING 


Write for: “The HOLE-STORY of Punched-Card Accounting” — 
the book that tells a vital story to business. It’s FREE! 


e KWIK-FAX - 


* The HOLE MARK of a System 1 “Qoites / 
.. the Symbol of Accuracy / <a 
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CAN PI aN ONE HUNDRED COLUMNS 


A cost accounting report is only valuable the details 


In addition, these 100 colamns 
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Said the Stenographer to the Accountant: 
I like our new letterheads . . . they save 
time and look far better. 


Said the Accountant to the Stenographer: 
Our higher quality record-keeping papers 


save time, too... and last longer. 





_ brought paper scarcity 


and made necessary getting 
more pieces per pound. Stationery 
and record-keeping papers were 
made thinner. Thanks to cotton 
fiber quality, thinner papers are 
available that are superior in 
every way than the usual weights 
of paper made only of wood pulp. 
When peace comes, profit by the 
lesson war taught in choosing 
paper for modern business. Letter- 
heads of cotton fiber are stronger, 
last longer and permit more erasing 
... They feel like quality, better 
representing your organization. 


Permanence in records requires 
cotton content paper. In wartime 
your record-keeping papers had 
their quality improved by an in- 
crease in the percentage of cotton 
content. Now you know that a 
cotton fiber paper does a better 
job. You reduce waste and the 
paper lasts longer. 

When you buy such papers, 
specify PARSONS. Then you'll 
use the finest cotton content 
paper, made by a mill that spec- 
ializes in paper for modern busi- 
ness, made to reflect and record 
the quality of your organization. 





PARSONS PAPER COMPANY « HOLYOKE, MASSACHUSETTS 
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to argue, with Keynes, that our prob- 
lems were not particularly in produc- 
tion, but in distribution. The single 
customer, the absence of financial risks, 
and the existence of a topless market 
enabled men to concentrate on produc- 
tion without fear of risks. The response 
was colossal. The problem, however, 
shifts to an entirely different focus, 
namely that of the ultimate effect on 
the economic body of the new drugs. 

On the war planning level, the war 
experience showed us the value and 
utility of knowledge about what was 
happening in the economy. Statistical 
reports were far more detailed and 
pointed than in pre-war days, and ac- 
quired meaning to which policy could 
respond without a paralyzing fear of 
consequences. 


Vertical vs. Horizontal 


The Controlled Materials Plan in 
particular added a new fact to our store 
of ideas on the feasibility of business 
control. At the time of WPB’s com- 
mitment to the PRP, grave doubts were 
entertained as to whether the vertical 
flow of materials from a multiplicity of 
sources into a multiplicity of combi- 
nations could be followed with sufh- 
cient accuracy to serve as a basis for 
end-product control. It was primarily 
because of these doubts that WPB was 
resigned to the conceptionally inferior 
method of flowing materials out hori- 
zontally to the several stages of produc- 
tion as though they had an independent 
significance. 

A vertical control to be effective 
would by definition have to be applied 
at the top. The contractor for tanks, 
ships, aircraft, and guns would have to 
accept responsibility for estimating the 
amount of materials and components 
required for his contract even though 
much of the work was done at sub- 
contracting levels over which he had 
no direct control. 

It is difficult for men who are under- 
standably frantic over their own prob- 
lems to understand why in the world 
Washington dilly-dallies over the 
answers. The explanation, naturally 
not always a good one, lies in the multi- 
plicity of problems with interlocking 
relationships. To solve one problem 
all alone is too often like trying to take 
one jack straw out of the pile. CMP 
was in some ways rather a long chance; 
the success of the war production effort 
was staked on the organic significance 
of inter-industry relationships. Prime 
manufacturers were made responsible 
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HMC. ¢ ¢ « Moving Your Business 
Opening a New Plant or Office 
Sizing up the Reconversion Picture 
Interested in America’s #1 Market for Your Goods 





ACCEPT YOUR COPY 
of this New, Informative Book about New York State 


Here Are Simple Direct Facts — written by businessmen 

themselves—about Labor, Raw and Semi-Processed 

Materials, Power, Fuel, Transportation, and Other Factors 
that Can Affect Your Business in New York State. 


No matter how much routine statistical information you 
have at your fingertips, here is a book which will help a 
businessman decide where to open a new plant, a new 
branch office, or size up reconversion problems. 
Between the covers of this book—just off the press— 
you receive more than statistics. Here is a mature, con- 
sidered summary of the advantages New York State 
offers business. Yours for sending the coupon at right. 
You'll find quoted the unbiased opinions of New York 
State business executives, men who know from years of 
practical experience that New York is a good State in 


NEW YORK 
MEANS BUSINESS 
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which to do business. You profit by their experience. 


Here is a book you will read from cover to cover—one 
you will pass along for your associates to read. It’s a 
compilation of sound practical facts which anyone facing 
the problems of expansion and reconversion can utilize 
to advantage. 


MAIL COUPON TODAY! § This b00k is packed with facts that may 
influence your net profits. Merely clip the coupon below and attach it 
o your business letterhead. This is a limited edition. Act promptly. 





M. P. CATHERWOOD, Commissioner 
New York State Department of Commerce 
Room 410, 112 State Street 
Albany (1), New York 

Please send me a copy of “‘“New York Means 
Business” —without cost or obligation to me—of 
course. 
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A Lag turned into a LEAD! 


Back in 1940, this machine parts 
manufacturer was prompt as a parson 
at a wedding—prided itself on meeting 
shipping dates on the.dot. But when war 
orders piled up, plans and production 
went off the beam. The company had to 
turn out four times as much in half 
the time... never had less than 450 active 
orders, requiring a total of more than 
5,000 operations. Expediters went nuts 
trying to expedite... the kinks got worse 
... and the prime contractor couldn't 
deliver aircraft engines on schedule. 


Ar that point, the company called 
in a McBee man... who studied the 
problem, came up with a practical solu- 
tion—put in Keysort and other McBee 
products which now give: 1) automatic 


THE McBEE 








order release only if machines, tools, 
and materials are available, 2) specific 
scheduling and dispatching of orders, 
3) coordinated flow of materials and 
tools, 4) a daily report of rejects, scrap, 
and rework by seven major causes, 5) 
weekly report of machine-load by the 
43 machine centers, with the percentage 
of efficiency, and 6) a daily progress 
report of each order by operations. 

Now shipping schedules are met— 
on time... idle machine hours elim- 
inated ... expense due to unnecessary 
machine set up wiped out...and their 
clerical costs did not increase, despite 
a great increase in volume! 

Possibly McBee can help you too. 
Just call—or write—any of the forty 
McBee offices . . . today! 


COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N. Y. . . Offices in principal cities 
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for estimating requirements except in 


the case of common components and | 


certain standard types of products and 
equipment the demand for which it 
was difficult to differentiate in terms of 
ultimate use and user. These latter 
items were still measured separately 
and distributed “horizontally.” It is 
true that their number grew beyond 
original intentions, but never to a point 
defeating the original concept. 

Now we know, with respect to a 
large area of production, that we can 
rely if necessary on control at the end- 
product level. We have been given a 
new fact. We can establish effective 
control for many purposes at the top 
of the heap if public policy so requires 
or permits. 

It is hardly possible even to catalog 
all the fears that stood in the way of 
final acceptance of such a concept. Ob- 
viously one of them was the sheer 
weight of the paper work involved in 
passing down original bales of paper or 
“tickets” each of which in turn was apt 
to subdivide beyond the point of visi- 
bility. The shrewd point involved is 
that the subdivisions were invisible to 
Washington but they were not invisible 
to distant segments of industry that be- 
longed in the stream and knew what 
they had to have to do their part. There 
is a positive force in the organization 
and know-how of industry that could 
be brought to bear on public probiems. 

Ordinarily we do not assume that 
Government is to dictate what will be 
produced, or direct the flow of materials 
to such production. We assume that 
the price system in some form and de- 
gree will continue to operate. The dis- 
covery of a new fact does not carry with 
it a set of directions as to how it should 
be used in relationship to older facts. 
For the moment it is merely a labora- 
tory fact. Its misuse, as in the case of 
so many discoveries, could be more 
harmful than ignorance of its existence. 


Control of Booms 


It is no part of the purpose of this 
analysis to anticipate situations in 
which pressure to use some of this new 
knowledge may arise. If they occur at 
all they will probably be in new and 
unpredictable patterns, at least from the 
standpoint of a time-bound blind man 
looking forward. The knowledge was 
cradled in a war economy of unlimited 
demand and unlimited credit. The 
nearest immediate parallel would be an 
inflationary boom of such proportions 
as to threaten the absorption of buying 
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WHY YOU SHOULD CONFER WITH THE @Zacc IN PLANNING YOUR 


loyce Cony leoguam 


The Pension Trust Division of the Chase has assisted hun- 
dreds of organizations, both large and small, in the formu- 
lation-and_ operation of employee benefit programs. As a 
result of this expetience and of continued research, Chase 
officers are prepared to furnish pertinent information and 
to make helpful suggestions to you or your consultant. 

A plan should be constructed to meet the specific require- 
ments of each employer and his employees. Decisions 
which should be made only after careful study are: 


1. What types and amounts of benefits (retirement, disability, death, sever- 
ance) will best fit your particular case? 

2. What type of program (pension or profit-sharing) and what vehicle of 
financing (group contract, individual contracts or securities, or some com- 
bination thereof) should enable your plan to function most satisfactorily 
through varying economic cycles? 


For these reasons a preliminary discussion with Chase 
officers is advisable now. Once a program is decided upon, 
the appointment of the Chase as corporate trustee would 
secure the advantages of expert, permanent, impartial and 
economical administration for any trust established. 


Our 92-page summary entitled “Pension, Bonus and Profit-Sharing Plans,” covering the funda- 
mentals of formulating and financing employee benefit plans is available. We invite you or your 
consultant to write for this study and to discuss your particular case with us—without obligation. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
Pension Trust Division 


11 BROAD STREET 


Telephone HAnover 2-9800 


NEW YORK 15 























Ihe, Coaletb 
OF PLASTICS... | 


Will the coming products for a world at peace 
project themselves at war’s tempo? Will speed, 
mass production and standardization character- 
ize the future? 

In some degree, yes! But . . . midst the rush back 
into open competition and replacement, there will 
also be the surge to start afresh—to create—to 
draw inspiration from and emulate the masters of 
honored achievement. 

For those who, with plastics, choose the latter 
approach to product fame, there will be Catalin 
-+. the gem of all plastics! Its incomparable beauty, 


unrivalled color richness and unmatchable quality 
offer most to both the designer and manufacturer. 


CATALIN CORPORATION 


ONE PARK AVENUE 
NEW YORK 16,N.Y. 











SUPPORT 


Until the last knock- 
out blow is delivered to 


the Axis Powers it is our 





job at home to continue 


backing our Armed 
Forces by buying 


MORE WAR BONDS 


INTERNATIONAL BUSINESS MACHINES CORPORATION 
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power for years ahead, with immediate 
embarrassment perhaps to small but 
strategic industries once again obliged 
to wrestle with more muscular com- 
petitors for an inadequate supply of 
materials and components. 

The thin question intrudes, illustra- 
tively, as to where a high rate of em- 
ployment leaves off being prosperity 
and becomes over-expansion. But our 
day has enough hair-splitting of its own 
to do and cannot take over that of pos- 
terity as well; the question goes under 
the rug. The point is, that it is at least 
not fantastic to imagine future adminis- 
trators, aided and perhaps prompted by 
business, presuming to level off the out- 
put of certain goods or capacities. The 
L order of the future—it was done be- 
fore, why not again? The grossness of 
the difference in purpose is irrelevant. 
Familiarity with a mechanism and a 
discipline would have reduced resis- 
tance to the travel of the idea, Its eco- 
nomic wisdom is still as open as all out- 
doors, which of course will always be 
a very useful place for many ideas and 


a mistaken one for a few. 
Control of Depressions 


We could again be in depression. 
Controversy has raged for some time 
over the relative effectiveness of “pump- 
priming” at the consumer level and at 
the capital goods level as well as over 
the existence of a pump. Unpredictable 
national policy might be to look with 
favor on the “multiplying” character- 
istics of new residential and plant con- 
struction or of complicated consumers’ 
durable goods. This kind of produc- 
tion might conceivably be subsidized in 
the belief that it would stimulate ac- 
tivity at many diverse levels of sub- 
contracting and supply. Before now 
there has been speculation on the wis- 
dom of subsidizing production felt to 
be strategic in this sense, or of guaran- 
teeing markets for deliberately selected 
products. Agricultural subsidies are 
not solely a mark of political strength. 
The reasoning behind them as well is 
packed with potentials that can explode 
in other difficult areas. 

Comparatively speaking, such pro- 
posals are hardly extreme. Indeed, our 
people need never be ashamed of the 
richness and variety of the ideas they 
have concocted in the name of stabil- 
izing the economy. The fact that there 
is mingled truth and selfishness in 
many of them is irrelevant to the fact 
that both political and economic judg- 
ments concerning them can suddenly 
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plump in new directions, and that the 
lessons learned during the past four 
years in making the economy do tricks 
have been both more intense and more 
prolonged than during any previous 
time in our history. 

The forces working and heaving 
within our chosen way of life are ac- 
tually very complex. Some of them 
may not yet have been touched by the 
physiologists’ tracing color at all. Their 
relative importance, as among such ab- 
stractions as incentive and initiative, 
public responsibility for maladjust- 
ment, cencentration of power and a 
new kind of Indian reservation for 
small business, the incidence of com- 
peting forms of taxation on enterprises, 
the contrasting concepts of keeping pur- 
chasing power up through high wages 
and consuming power up through re- 
sponsive wages, the tangle of competi- 
tive, “administered” and cost-based 
prices, free and cartelized trade, the 
proper degree of subordination of fiscal 
to economic policy, will always be mat- 
ters of wild debate and shifting opinion. 

Providence may be merely kind in 
not letting us know all the truth, as it 
would hardly be politically acceptable. 
But these uncertainties make our world. 
There always have been and always 
will be changing degrees of restraint of 
free economic forces, and in the con- 
trols used in World War II we have at 
least given ourselves something to re- 
member when either theory or politics 
put on their next act. 


A Changed World 
Neither the men of WPB nor any 


other men can give back to business 
the world they took over. The changes 
have been too profound—political, eco- 
nomic, social, psychological, moral— 
all the usual words. We shall still live 
by illusions but shal) need a new set. 
Gay new products, some revolutionary 
production short-cuts, new ideas out of 
new heads in America’s own proprie- 
tary field of mass production, endless 
and crisscrossing migrations, will guar- 
antee physical change. 

In the economic and social worlds 
millions of soldiers are going to have 
new ideas about how life ought to be 
managed that will have great influence. 
Men emerging from the caverns of 
Government after working out their 
war indentures think that they can feel 
a change in business philosophy. There 
is a different starting point for retreats 
from last ditch stands, a capacity for 
adaptation that has been America’s sav- 














worst — There are two parts to this story. 
The first is about the tremendous growth of California 
which in population is today America’s third largest 


state and the West’s greatest market. 


The second part of the story concerns Bank of America’s 
position in this market; how today this bank, with 
branches in more than 300 California communities, serves 
not only all of California, but the interests of business 
executives and bankers everywhere who have a “stake” 


in this vital present and post-war market. 
Your inquiries are cordially invited. 


q@ RESOURCES (June 30, 1944) .. . $3,975,493,006.15 > 


California's statewide bank 


Bank of America 


NATIONAL (oy woe ASSOCIATION 





Member Federal Deposit Insurance Corporation * Member Federal Reserve System 
Main Offices in the two reserve cities of California...San Francisco - Los Angeles 


, 
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. . «the possibility of eliminating 
many machinery operations 
through the use of the new types 
of accurate castings? 


. . . having someone go over all 
turning machinery to make sure 
that the very best fitted tool 
steels or carbides are being used 
to achieve the maximum pro- 
duction? 


... the gains that may be made 
by rearranging your machinery 
and assembly facilities to get the 
most from your machines with 
the lowest handling cost and the 
greatest amount of control? 


. . . using some of the newer, 
cheaper dies on some of your 
short run parts that might be 
made from stampings? 


.. , the advisability of calling in 
a qualified product designer to 
make sure that in materials you 
have the best the present market 
has to offer? 


.. . the gains that you might 
make by calling in a qualified 
production engineer who has 
had sufficient and varied experi- 
ences that enable him to deter- 
mine whether you have used the 
very best means at hand in the 
way of tools, special machines, 
and processes to get the lowest 
possible cost for your product? 


... the possibility that someone 
with a fresh viewpoint, qualified 
to inspect your plant, could 
make sure that you are making 
maximum use of all the tools 
and manpower that you now 
have available? 


Better think it over! And if you wish 
more information about us, we'll be 
glad to send you our new free book- 
let, “In The Competitive Battles 
Just Ahead.” 


LA SALLE DESIGNING CO. 


AL J CONN, Managing Director 
628 West Lake Street Chicago 6, Illinois 
1775 Broadway New York 19, N.Y. 


fA Salis 


M4 % 
7 ih SALLE SS 
orion 4 











ing grace through years of growth and 
trouble. 

Business literature reflects a grave 
acceptance of responsibility for general 
welfare in more particular ways than 
before the war; business leaders have 
organized themselves widely to plan 
for full employment through all-out 
production. Politically, all of us will 
be arguing and worrying and behaving 
more internationally, to say the least. 
It seems clear this time that old home 
week for war executives will not be con- 
fused with a return to normalcy. 





Cid ae 2 


Ten million hearts pump more than oil 
Along the paths where Slav and Hun 
Open their veins on fevered soil 

And there’s more bleeding to be done 
After the fuel pumps are won. 


Ten million years ago the mite 

And monster of forgotten seas 

Sank down in everlasting night 

To share the dark phylacteries 

And stuff of darkness gathered light. 


To cancel time’s portentous error 

And save the sun’s primordial sting 
Dissolving teeth and eyes of terror 

To atoms of the carbon ring 

By which new demons dance and sing. 


The warriors in their metal skin 


Wallow through meadows spitting flame | 


But when the throat is parched within 
The iron behemoth grows tame 
And there comes an end to smoke and din. 


And men may ride a gentler dragon 
Who leads long caravans and burns 
Cold fury from a hidden flagon, 
Eyes blinking fire as he turns 

The wheels of many a quiet wagon. 


Meanwhile at this unhappy hour 
Venom festers around black pools, 
Baku, Iran and Batum,—power 

Is raised by every swaying tower 
And he who pumps the longest rules. 


If men and nations count their luck 
Between the plenty and the dearth 

Of oil where envy runs amok 

How long shall these tall leeches suck 
The black bile of the ageing earth? 
Anguish upon its spindle legs 
Pumps fast today; tomorrow faster; 
And when it tastes the sandy dregs 
With salt water and disaster 

Who shall then be slave or master? 


A. M. SuLLIvan 
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Answers All ‘‘Locker Problems”’ 


Space-saving—o mmodates !2 in 5 f 
4 bock-+ k cection 


244 to-t 
Sanitary eps wr 
Available Now—Pr¢ 























PETERSON Locker 
Units are replacing 
lockers everywhere be- 
cause they save floor 
space, or double locker 
room capacity, keep 
wraps “‘in press’’ and 
exposed to light and 
air,—provide each em- 
ployee with a spaced 
coat hanger, a hat 
shelf and a 12” x 12” 
x 12” lock box. Rigid 
all-wood and tem- 
pered pressed wood 
construction. 


wrrverrry 
7 4 


Equipment, 
Office Valet 


robe Racks. 


The most complete line of mod- 
ern wardrobe equipment built. 


VOGEL-PETERSON CO. 


624 SO. MICHIGAN BLVD. 
CHICAGO 5, ILL. 




















NEW NAMES 
TO CALL ON 





248,000 new names were 
inserted in the Dun & Brad- 
street Reference Book in 1944, 
an increase of almost 50% 
over 1943. To keep up with 
new outlets, new prospects in 
your salesman’s territorv, give 
him the January 1945 Pocket 
Edition. He will find a wealth 
of information to guide him. 


Write for State list of 
Pocket Editions to nearest of- 
fice of 


DUN & BRADSTREET, Inc. 


The Mercantile Agency 
Offices in principal cities. 
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REGIONAL 
TRADE 
REPORTS 


The Dun’s Review TRADE BAROMETERS 
(1935-1939 = 100) are compiled under 
the supervision of Dr. L. D. H. Weld. In 
this summary the seasonally adjusted fig- 
ures are used. The information on re- 
gional trade is gathered through local 
Dun & BrapstreeT offices. Payroll and 
employment figures are from Government 
sources. More detailed data are available 
in Dun’s StatisticaL Review. The ba- 
rometer figures may be obtained in ad- 
vance of publication. 


UNITED STATES 
Oct., 190.2 Sept., 179.9 Oct. '43, 176.2 
Change from: Sept., +5.7%, Oct. ’48, +7.9% 
Seasonally adjusted index reached 190.2, 2% 
above the previous peak attained last July. 
i regional indexes exceeded the na- 
tional. 


1. NEW ENGLAND 
Oct., 161.5 Sept., 150.2 Oct. '48, 150.8 
Change from: Sept., +7.5%, Oct. ’43, +7.1% 
Lowest barometer level here, 15% below U. 8. 
Rhode Island manufacturing employment 11% 
below 1943; payrolls off 3%. 


2. NEW YORK CITY 

Oct., 164.5 Sept., 148.7 Oct. ’43, 145.0 
Change from: Sept., +10.6%, Oct. ’43, +13.4% 
Monthly and yearly changes large but index 
remains 14% under U. 8S. Early holiday shop- 
ping was heavy and boosted retail sales ; stocks 
generally in good condition. Wholesale trade 
moderately over 1943. 


: 3. ALBANY, UTICA, SYRACUSE 

Oct., 176.5 Sept., 160.3 Oct. ’438, 159.8 
Change from: Sept., +10.1%, Oct. ’43, +10.5% 
Barometer continues below national but im- 








provement noted in above average monthly and | 


yearly gains. Industrial employment and pay- 
rolls in many cities moderately to well below 
last year’s peak level. 


4. BUFFALO, ROCHESTER 

Oct., 190.9 Sept., 166.2 Oct. '43, 176.2 
Change from: Sept., +14.9%, Oct. ’43, +8.3% 
Above average monthly gain pulled index above 
U. S. for first time since March 1944. Buffalo 
factory employment off about 14%, payrolls 
down 8% ; Rochester employment slightly be- 
low, payrolls up. 


5. NORTHERN NEW JERSEY 

Oct., 156.1 Sept., 145.6 Oct. °43, 143.3 
Change from: Sept., +7.2%. Oct. '43, +8.9% 
Monthly and yearly gains slightly better than 
average but index remains under national. 
Moderate industrial employment declines from 
1943 in Elizabeth, Newark, Jersey City, and 
Paterson. 


6. PHILADELPHIA 
Oct., 172.9 Sept., 166.5 Oct. '43, 159.8* 
Change from: Sept., +3.8%, Oct. ’43, +8.7% 
Regional index dipped to 9% below U.S. Year- 
ly gains in industrial employment slight; pay- 
roll changes mixed. *Revised. 


7. PITTSBURGH 

Oct., 175.3 Sept., 162.2 Oct. '43, 162.7 
Change from: Sept., +8.1%, Oct. '43, +7.7% 
Barometer level has improved in recent months 
in comparison with U. S. Yearly factory em- 
ployment gains in Pittsburgh, Oil City, and 
Sharon—New Castle region; decrease in Erie. 
Payrolls generally steady. 


8. CLEVELAND 
Oct., 204.6 Sept., 182.3 Oct. °43, 188.7 
Change from: Sept., +12.2%, Oct. ’43, +8.4% 
With favorable monthly and yearly changes, 
index rose to 7% above U. S. Farm income 
ry 1943. Corn crop estimated 17% below 
3. 


9. CINCINNATI, COLUMBUS 

Oct., 194.5 Sept., 177.3 Oct. '43, 177.2 
Change from: Sept., +9.7%, Oct. ‘43, +9.8% 
For first time in several months monthly and 
yearly changes greater than national. Busi- 
ness activity in Columbus about 5% above 
1943. Industrial employment slightly below 
1943 in many large cities. 











AMERICA’S MOST WIDELY USED 


|photo-cop ying equipment and paper 


Here's why! 


Countless uses in all depart- 
ments. 

So easy to use, anyone — 
anytime — can make photo- 
copies. 

Saves man-hours—cuts copy- 
ing time. 


Photo-exact 
accuracy 
assured. 


Same-size copies direct from 
anything written, printed, 
drawn, photographed, on one 
or both sides. 


In the privacy of your office. 


No darkroom needed. 


Copies up to 18" x 22”. 


Extra copies made direct 
Letters © Confidential papers ® Blue- 
prints © Graphs ® Photos and Films © 
Pencil Tracings and Sketches ® Tele- 
grams ® Receipts ® Shop Orders 
© Financial Records © Tax Papers 
® Work Sheets ® Contracts © Records 
® Bids and Specifications © Checks 
and Invoices © and more than 100 
others. 











2849 N. CLARK STREET 
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Photo-copyer 


$55 


Your Business 
Needs A-PE-CO 


You may need only one extra copy of an im- 
portant order, letter, drawing or blueprint! A 
photo-copy does the trick. In a jiffy, A-PE-CO 
makes a permanent copy that is absolutely accu- 
rate, easy to read and requires no checking! The 
valuable original is filed — photo-copies are used 
for multiple reference. But, you can make as many 
copies as you desire, in the privacy of your office. 
J ” iJ + 
Pays for itself in time-saving 
oe 
and accuracy insurance 

You will be amazed at the scores of time-saving, 
work-speeding uses applicable to your business. 
159 different uses of A PPE-CO hoto-copies were 
listed by executives of leading firms in 30 indus- 
tries, in a nation-wide survey just completed. 
Every department, from purchasing to shipping, 
uses A-PE-CO. It is America’s most widely used 
photo-copying system. A-PE-CO photo-copies are 
invaluable to thousands of concerns in renegotia- 
tion, reconversion, and development of peacetime 
plans. “‘Photo-exact” accuracy makes every copy 
legally acceptable. Eliminates steno-copying, trac- 
ing, proofreading. Low cost per copy; lowest in- 
vestment in equipment. 


A-PE-CO is Easy to Use 
Ask for demonstration of A-PE-CO in your office. 
No obligation. Send today for folder on uses in 
your business. 





AMERICAN PHOTOCOPY EQUIPMENT CO. 


Dept. A-15 CHICAGO 14, ILLINOIS 


Representatives in principal cities 


In Canada, Railway & Power Engineering Corp., Ltd. 


THOUSANDS IN SATISFACTORY USE 

















become available. 


Radio and Electronics «+ 


NEW YORK ¢ CHICAGO -« 








Aincaarr Access ORIES lonvonarron 


announces the change of its name to 


Aireon/ 


MANUFACTURING CORPORATION 


The engineering and manufacturing activities of the 
Aircraft Accessories Corporation have long since 
expanded beyond the limitations implied by the 
name. For this reason we have been prompted to 
select a corporate title more suitable to our operations. 


While Aireon contemplates continued substantial 
production of aircraft and electronic equipment, it 
has developed new and significant applications for 
railroad and motor transit electronic communica- 
tion, and for marine and industrial power controls. 
These products and systems—some of which are 
already in limited production — will be manufac- 
tured in larger and larger volume as materials 


(oath ¢ Wetter 


AIREON MANUFACTURING CORPORATION 


PRESIDENT 


Engineered Power Controls 


KANSAS CITY ¢ BURBANK 





























To read from beside the typewriter is harmful, tedious 
and slow. Copy-RIGHT holds notebooks and copy- 
work at EYE LEVEL for true vision . . . saves eyes, 
effort, errors, backache and TIME. Improves morale. 
Write, phone or call for complete particulars. 


=———-—-—Get one on Free Trial———--— 


COPY RIGHT MFG. CORP. 
57 Park Place, New York 7—BArclay 7-5579 


Please send me details on Free Trial offer. 





ae ae ee ee ee oe eee oe wl 


! 
I 
| 
l 
] 
PRO ocencevervnvespoowseccesasnsnnenseseocssvencseonvenseasesinnves 
l 
L 





IF YOU BELIEVE THAT 


A sale is not complete until the 
money has been collected, you 
will be interested in our 7 Point 
Collection Service. 


Details gladly furnished without 
obligation. Write any Dun & 
Bradstreet branch office, or to 


Mercantile Claims Division 


DUN & BRADSTREET, Inc. 
290 Broadway New York 8, N. Y. 
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10. INDIANAPOLIS, LOUISVILLE 

Oct., 207.4 Sept., 203.0 Oct. '438, 200.8 
Change from: Sept., +2.2%, Oct. ’43, +3.3% 
Changes below average; gain over U. S. nar- 
rows to9%. Indiana factory employment and 
payrolls fell slightly from last month and a 
year ago. Farm price average at highest level 
since October 1943. 


11. CHICAGO 
Oct., 184.2 Sept., 168.4 Oct. ’43, 163.6 
Change from: Sept., +9.4%, Oct. ’43, +12.6% 
Index stays below U. S. desipte favorable 
changes. Corn output estimated slightly under 
1943. State factory employment slightly be- 


low 1943 

12. DETROIT 
Oct., 215.0 Sept., 173.2 t. ’°43, 205.7 
Change from: Sept., +24.1%, Oct. 43, +4.5% 
Largest monthly gain here; index recovered 
from last month’s setback. Detroit manufac- 
turing employment off about 10% from last 


year. 
13. MILWAUKEE 

Oct., 192.8 Sept., 184.0 Oct, °43, 178.7 
Change from: Sept., +4.8%, Oct. 48, +7.9% 
Changes closely followed national ; index about 
1% over U. S. Milwaukee industrial employ- 
ment off 9% from 1943; payrolls down 1% 
but weekly pay about 8% over 1943. 


14. MINNEAPOLIS, ST. PAUL 
Oct., 173.6 Sept., 159.8 Oct. ’43, 161.3 
Change from: Sept., +8.6%, Oct. °43, +7.6% 
Amount by which index trailed national nar- 
rowed with good monthly gain. Record North 
Dakota corn crop reported. Industrial employ- 
ment in Twin Cities continues below 1943. 


15. IOWA, NEBRASKA 

Oct., 187.0 Sept., 177.8 Oct. ’43, 170.8 
Change from: Sept., +5.2%, Oct. ’43, +9.5% 
Index 2% below national despite excellent in- 
creases. Iowa egg production reached another 
high ; corn crop improved in month. Cedar 
Rapids moved to Group I WMC classification. 


16. ST. LOUIS 
Oct., 177.8 Sept., 169.5 Oct. ’43, 166.0 
Change from: Sept., +4.9%, Oct. ’48, +7.1% 
Gains slightly below average; index under 
J. S. Missouri corn output estimated 23% 
above 1943: sorghums output up 11% ; cotton 


up 29%. 

17. KANSAS CITY 
Oct., 199.7 Sept., 188.1 Oct. 43, 183.0 
Change from: Sept., +6.2%, Oct. 43, +9.1% 
Estimated production gains in Oklahoma ; cot- 
ton 72%, sorghums 250%, corn 47% ; in Kan- 
sas: corn 34%, sorghums triple. Need of labor 
for harvesting serious. Kansas factory em- 
ployment about even with 1943. 


18..MARYLAND, VIRGINIA 

Oct., 205.7 Sept., 200.8 Oct. ’43, 193.9 
Change from: Sept., +2.4%, Oct. ’43, +6.1% 
Gain over U. 8S. narrows to 8% ; monthly and 
yearly changes below average. Richmond 
cigarette output 20% below 1943. Industrial 
employment and payrolls in “re and 
Baltimore down moderately from 1943. 


19. NORTH, SOUTH CAROLINA 

Oct., 215.0 Sept., 213.0 Oct. '43, 196.0 
Change from: Sept., +0.9%, Oct. '43, +9.7% 
Better than average annual rise ; monthly gain 
small thus narrowing gain over U. S. to 18%. 
North Carolina farm income gains high. Fac- 
tory employment in many areas below peak 
1943 level. 


20. ATLANTA, BIRMINGHAM 

Oct., 242.3 Sept., 228.6 Oct. °43, 214.0 
Change from: Sept., +6.0%, Oct. ’43, +13.2% 
Favorable monthly and yearly increases main- 
tain index as second largest and 27% above 
national. Manufacturing employment con- 
tinues to gain in many sections as shipyards 
still report increases in output. 
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21. FLORIDA 
Oct., 248.1 Sept., 259.5 Oct. °48, 224.7 
Change from: Sept., —4.4%, Oct. ’43, +10.4% 
Only monthly drop in country pulls index be- 
low peak of last month. Employment in large 
cities continues to lag behind 1943. 


22. MEMPHIS 
Oct., 212.5 Sept., 204.5 Oct. ’43, 192.8 
Change from: Sept., +3.9%, Oct. ’43, +10.2% 
Index 12% above U. 8S. Arkansas employment 
slightly above 1943; average weekly payrolls 
up about 10% ; farm wages up about 25%. 


23. NEW ORLEANS 
Oct., 229.2 Sept., 217.4 Oct. '43, 204.9 
Change from: Sept., +5.4%, Oct. ’43, +11.9% 
Average monthly gain and favorable yearly rise 
maintains index 21% above U. S. Estimated 
Louisiana cotton output off 16% from 1943. 


24. TEXAS 
Oct., 229.9 Sept., 222.8 Oct. ’48, 212.6 
Change from: Sept., +3.2%, Oct. ’43, +8.1% 
Index 21% above national. Latest estimates 
of Texas crop output: grapefruit up 14%, sor- 
ghums up 15%, cotton off 8%, corn off 24%. 


25. DENVER 

Oct., 181.1 Sept., 162.5 Oct. °43, 171.7 
Change from: Sept., +11.4%, Oct. ’43, +5.5% 
Large monthly gain but below average yearly 
rise holds index 5% below U. S. Estimated 
Colorado output: corn 19% above 1943; sor- 
ghums 70% ; New Mexico: cotton up 7%, sor- 
ghums more than triple, corn up 17%. 


26. SALT LAKE CITY 
Oct., 191.5 Sept., 182.4 Oct. ’43, 188.4 
Change from: Sept., +5.0%, Oct. 43, +1.6% 
Index fractionally above U. S. Idaho potato 
yield favorable. Industrial employment in Salt 
Lake City continues considerably below 1943. 


27. PORTLAND, SEATTLE 

Oct., 227.6 Sept., 216.1 Oct. ’43, 222.5 
Change from: Sept., +5.3%, Oct. ’43, +2.3% 
Index 20% above national; gain has narrowed 
from previous months. Oregon pose crop one 
of the largest on record; Washington output 
48% above 1943. Lumber production report- 
edly running slightly better than 1943. 


28. SAN FRANCISCO 
Oct., 211.9 Sept., 199.5 Oct. °43, 193.9 
Change from: Sept., +6.2%, Oct. 43, +9.3% 
Favorable monthly and — gains; index 
11% above U. S. Cotton picking in San Joa- 
quin Valley delayed by labor shortages and 
poor weather. 


29. LOS ANGELES 

Oct., 210.3 Sept., 197.0 Oct. '43, 196.4 
Change from: Sept., +6.8%, Oct. 43, +7.1% 
Index maintains moderate gain over national. 
California crop estimates : grapes off 13% from 
1943, lemons up 21%, cotton up 3% ; Arizona: 
grain sorghums 55% above 1943, grapefruit off 
9%, oranges up 9%. 





The revised Dun’s Review Regional 
Trade Barometers, including back figures, 
adjusted and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REvIEw since 1936, measure 
consumer buying for 29 regions of the 
U. S. and for the country as a whole. 
They help sales executives to analyze sales, 
adjust quotas, and to check sales volume 
with total consumer expenditures. 
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letter on fine all-rag p3 
line Anniversary Bond! .% the one type of 
paper that’s just as sparklifjg white, clean, 
crisp, permanent and impres 
the war! 







































for distin- 
guished letterheads, all-rag Anni¥grsary 
Bond is now a greater-than-ever valut 
because many non-rag and part-rag paper 
tend to be grayish, have a drab “newsprifit 
look,” due to wartime shortages of bleach-' 
ing chemicals. 

Made entirely of new, clean cotton cut- 
tings (no wood pulp used), a/l-rag Anniver- 
sary Bond combines strength and a genuine 
quality “feel” . . . resists repeated erasures 
. . . withstands today’s rough, hurry-up 
handling . . . yet costs you only 4¢ more 
per letter than 25% rag-content stock! 

Talk to your printer, lithographer, en- 
gtaver or paper merchant . . . and specify 
Masterline a/l-rag Anniversary Bond for 
your next letterhead run or re-run. 


Fox RIVER PAPER CORPORATION 
402-A South Appleton Street © Appleton, Wi 






JMPARISON KIT 


Visual proof! Comparative 
y samples show at a glance 
why all-rag Anniversary 
Bond is the paper for your 
letterheads . . . printed, 
lithographed or engraved. 
Please request on your busi- 
ness stationery. No charge. 
Write today. 
























A FOX RIVER YS Naterlbnes PAPER 
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@ Are you ready to meet severe postwar 
competition? Our “New Products Service 
for Manufacturers” will enable you to ob- 
tain new products and processes without 
encountering the usual expense and diffi- 
culties. In addition to the many products 
now available, we have a steady flow 
coming in as the result of our long expe- 
rience and organized effort in this field 


We study your facilities, experience and 
distribution set-up and submit only the 
items that deserve serious consideration. 
Our engineering background has proved 
invaluable to clients having difficulty 
deciding what type products they should 
seek. Here is a reasonable cost service 
that will begin to function immediately 
for your company. 


Time is valuable. Phone, wire or 
write for details of this service. 


New Products Division 


DESIGNERS FOR INDUSTRY, INC. 


2915 DETROIT AVENUE « DEPT.W 
CLEVELAND 13, OHIO 





FILING NEEDS 


Everything to make 
filing fool-proof and 
finding easier. Guides, 
Folders, Binders, etc. 
in a wide variety of 
sizes, styles and colors, 
to take care of any 
kind and size business 
or profession. Com- 
plete supplies for all 
systems. 

PROMPT DELIVERY 
75 years’ experience is 
behind the Amfile line 
of nationally adver- 
tised filing equipment 
and specialties. 

1000 DIFFERENT ITEMS 


Write for Catalog No. 
444, illustrating, de- 


AMBERG FILE & 
INDEX CO. 
Quality Filing Specialties 
Since 1868 





scribing and pricing ¥ 
all Amfile equipment. a 


1614 Duane Blvd., Kankakee, Ill. 

















THE 
TREND 
OF 
BUSINESS 


Summary: Current production sched- 
ules indicate a trend upward in total 
industrial output; employment moves 
contrariwise. Brisk consumer purchas- 
ing has boosted retail volume to an 
all-time peak. Commodity prices have 
reached the highest level since 1925. 


URRENT production programs 
and the present apportionment of 
materials for the first quarter of the 
year indicate a trend upward in over-all 
industrial operations. The expanding 
schedules in war output now are re- 
sulting generally in a slowing up or 
cessation of further reconversion, espe- 
cially in critical labor shortage areas or 
in programs where there is any inter- 
ference with ‘military operations. 

The pace of productive activity 1s 
clearly reflected in the gradual climb 
in manufacturers’ shipments since 1941, 
with deliveries now attaining a peak 
level (U. S. Bureau of Foreign and 
Domestic Commerce). An underlying 
factor in the high volume of shipments 
is the constant large output of war 
goods as well as the seasonal gains in 
some non-durable goods industries. In 
1941, 16 per cent of manufacturers’ ship- 
ments was devoted to war use and by 
the end of 1944 deliveries had expanded 
to over 60 per cent of the total. Sales 
of both durable and non-durable manu- 
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To Your Advantage 


If you have inventory of any description—and you need 
bank credit which you cannot obtain without collateral 
—let Douglas-Guardian arrange to issue field warehouse 
receipts for your inventory and cooperate with you in 
obtaining the funds you need. 


factured goods have increased in recent 
months; shipments in various lines 
have moved unevenly during the past 
few months, with those of electrical 
machinery, meat packing, paper, and 
rayon filament yarn gaining, while 
those of transportation equipment and 
most textiles declining. 

Another significant factor is the 
sharp increase in new orders to over 
three times the 1939 average. Again 
the bulk of new business was in durable 
goods manufacturing which was de- 


------- DOUGLAS-GUARDIAN ------- 


WAREHOUSE CORPORATION 


Nation-Wide FIELD WAREHOUSING 


Offices in 17 Principal Cities from Coast to Coast 


DOUGLAS-GUARDIAN WAREHOUSE CORPORATION 
50 BROAD STREET voted to war purposes. 


NEW YORK 4, N.Y. Please send me copy of “Profits on Your Premises”. Total production of war goods in the 
NAME_ last quarter of 1944 remained at a fairly 
constant level, close to the high levels 
of the remainder of the year. Increases 





ADDRESS. 
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in output of some armaments in the 
critical goods group were sizable, rang- 
ing from about 10 to 30 per cent de- 
pending upon the type of equipment; 
despite these increases output of many 
critical items and over-all ammunition 
continued to lag. Steel production last 
year was about 1 per cent above the 
high level of the previous period. Cop- 
per output in 1944 declined about 4 per 
cent from a year earlier. Machinery 
supplies are reported below require- 
ments, especially in heavy war produc- 
tion areas such as the Pacific Coast. 
The tightness in hardwood lumber 
stocks has eased somewhat from recent 
months. Glass container manufacturers 
are reported benefitting from the 
greater availability of supplies, with 
output for last year between 5 and 10 
per cent above 1943; plate glass produc- 
tion increased over 15 per cent in the 
same comparison. Cotton production 
for 1944 is estimated at 8 per cent above 
a year earlier and only slightly below 
the 1933-1942 average. 


Industrial Production 


Seasonally Adjusted Index; 1935-1939 == 100; Federal Reserve Board 

















1941 1944, 

January 143 227 

February 147 232 244 
March 152 235 241 
April 149 237 239 
May F =. 160 238 236 
June 164 236 235 
July 240 230 
August 67 242 232 
September 169 245 231 
October 172 247 230 
November 174 247 232 
December 176 241 


While there is increasingly more evi- 
dence that manufacturers’ inventories 
are on a downward trend, higher out- 
put and improved technical and ma- 
terial conditions, generally offset any 
need for large stocks. The value of 
manufacturers’ inventories at the end 
of October was at the lowest level since 
early 1942. Most durable goods indus- 
tries witnessed further drops while 
changes in the value of stocks in the 
non-durable goods group varied; be- 
cause of the seasonal factor those of the 
food and textile industries moved up- 
ward. 

Although the value of the total in- 
ventories decreased slightly during the 
past year, finished goods stocks of both 
war and non-war industries have in- 
creased; non-war goods about 3 per 
cent more than war. Inventories of 
raw materials and goods in process 
dropped off simultaneously—war goods 
inventories about 12 per cent and non- 
war about 2 per cent. At the end of 
October total war inventories of manu- 
facturers were reported g per cent be- 











































FACILITIES 
















Rai transportation, via all Trunk 
Lines, right at your door, docks only 


a step away... light, heat and power 






(steam & electric)...sixteen modern con- 
crete and steel industrial buildings, with 
about 6,000,000 square feet of ideal 


floor space divided as tenants require. 








Exceptional elevator service... What 


better or more economical facilities can 






you wish for your post-war operations? 


Fully rented now, but consult your broker, 






or write us, now, to get priority rating 


on our “future’”’ list. 




































E. T. Bedford 2nd, President 
Manhattan Offices: 100 Broad Street 
Telephone WHitehall 4-4670 


















SOUTH AFRICA CALLING 
PREPARE FOR POST WAR PERIOD! 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE 
INTERESTED IN DISTRIBUTING YOUR PRODUCTS 


P. O. address box number indicated by (B xxx) -— — — (This is a paid advertisement) 


CAPE TOWN, S. A. 


AFRICAN SHIPPING (Est. 1903). Shipping, customs, insur- 
ance, finance brokers, bonded warehouse proprietors. Cables 
everywhere “AFRICSHIP.” Johannesburg (B 3634); Port 
Elizabeth (B 232); Cape Town (B 3046); East London 
(B 4); Durban (B 19); Lourenco Marques (B 711) ; London, 
London House, New London St., London E. C. 3. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket 
St. Manufacturers’ Representatives. Textiles, softs, fancy 
goods, hardware. Branches throughout Union. Also Belgian 

Congo, Portuguese East Africa and Rhodesias. 

DENT & GOODWIN CAPE PTY. LTD. (B 1446). Customs Clearing and 
3. W. dag Agents. 

AGGER & CO. PTY. LTD 


ALBERT KAHN, 55 Hout St., also Johannesburg, Durban and 
Port Elizabeth. Soft goods, ‘leather, all factory requirements. 
MANUFACTURERS DIRECT SUPPLIES. (B 2470). Household hard- 
—_ crockery, glassware, cutlery, brushware, dinnerware, electrical 
SAM NEWMAN LTD., 30 mare St. Hardware, sanitary ware, tools, elec- 
trical and household good 
L. F. RAE & SON B 442). MANUFACTURERS’ REPS. 
FOODS, GEN. HARDWARE, TOOLS, CHEMICALS. 
L. RAPHAELY & SON (B 447). Branches throughout South 
Africa. Textiles, foodstuffs and all industrial requirements. 
ROWLAND CHUTE & CO. LTD. (B 693). Plastics, chemicals, glass 
crockery, enamel, aluminum ware, builders’ hardware, raw materials. 
SATCO PTY. LTD., 40 Loop St. Manufacturers’ Representatives. Branches 
a ates South Africa and Rhodesia. All types of merchandise. 
. SLOVIN PTY. LTD. (Late SONVIL PTY. LTD.) (B 2396). Ladies’ 
“and men’s hosiery and underwear. 
J. SOLOMON & SON (B 675). Hardware, soft goods, roughs, machinery, 
groceries. Branches through S. Africa and Rhodesia. 
WM. SPILHAUS & — LTD. (B 113). Machinery, household appliances, 
radios, silverwar 
STUTTAFORD & CO. LTD., Adderley St. General merchandise. 


STYLEWEAR DISTRIBUTORS PTY. LTD., 40 Loop St. 
Branches S. A., Rhodesia. Ladies’ frocks, coats, costumes, 
underwear, children’ s wear, stockings, corsetry, gloves. 

TRU PRODUCTS PTY. LTD. (B 1285). South Africa, South 
West Africa, Rhodesia. High class ladies’, men’s hosiery, 
gloves, corsetry, lingerie, cosmetics, rayon, cotton piece goods, 
knit, sports, infants’ wear, haberdashery. Buying office, 
Herbst Bros., 92 Warren St., N. Y. Buy for own account; act 
as Manufacturers’ Reps 


UNITED AGENCIDS (B 15 SBa). All machinery and general requirements 
for manufacture of bread, biscuits, crackers, pretzels. 


DURBAN, S. A. 
ASHTON, PITT & CO. PTY. LTD. (B 1707). Electrical and general hard- 


ware. 

M. BEIT & CO. (B 2190). Also Johannesburg, Cape Town. Cosmetics, 
fancy goods, haberdashery, soft furnishings, textiles, hardware, elec- 
trical fittings, leather goods, toys, etc. 

HABE D J. DRINN (B 560). Domestic and commercial appliances, 

witch gear and electrical motors. Cables, conduit and accessories. 

He AVEL OCK EMSLIB & CO. (B 2606). Textiles, cosmetics, canned food- 
stuffs, hardware, crockery and motor accessories. 

HAWKINS, E. C., & SONS (B 339) Bracket clocks, metal watch bands, 
flapjacks, brush sets, imitation jewelry. Plastics, alarm clocks. 

INDEP ENDENT RETAILERS’ ALLIANCE LTD. (B 321). Canned and 
breakfast foods, household hardware. 

A. D. KIMBER & CO. PTY. LTD. (B 2303). Tel. address: Kimberco. 
Seales, weighing machines, electrical goods, lamps, paper, stationery, 
kitchen, bathroom furniture, fittings, bookkeeping machines, bacon 
slicers, bread cutters. 

oO. F. LUBKE PTY. ees 15 Hooper Lane. 
and cooking equipmen 


A.S. MATHER (B 3499). Haberdashery, piece goods, builders’ 


and general hardware, canned foodstuffs. 

E. bi 3 ga McKEOWN (B 1436). Food products and general mer- 
chan¢ 

J. M. MOIR (B 849). 
fuel equipment. 

E. MOWAT & SONS, 
ani electrical machinery, 

A. A. SAVAGE, 478 West St. 
ak A oie 

T&C en’ 773). 


STEWA 
JOHANNESBURG, S. A. 


pa or 

ASSOCIATED PROPRIETARY AGENCIES LTD. (B 4247). 
distributing agents for toilet preparations. 

AUTOMOBILE ELECTRIC SU ‘PPL Y LTD. (B 2964). Storage batteries, 
automobile and aircraft accessories and replacement parts. 

BARRY COLNE & CO. LTD. (B 4130). Machinery and engi- 
neering supplies. Foundry equipment and supplies. Wood- 
working machinery and accessories. Mill supplies. 


, 54-62 St. Georges St. General merchan- 


Electrical supplies, heating 


Asphalt, electrical appliances, ignition and Diesel 
51 Milne St. Johan. and Pt. Eliz. 
industrials, bakery, machinery, 
Electrical domestic appliances. 


Kraft liner and 


Mechanical 
equipment. 
Motors and 


Dairy and ice cream plant. 


Indent and 


BEILES PTY. LTD. HOLLANDIA HOUSE, peoettent St. 
eWelry and novelt 
TISING PTY. LTD. “(iB 3102). 


HARRY L. 
Tooth brushes, hair brushes, aren 

HERBERT E. BOWEN-FRIENDLY ADVE 
Exclusive sales South and Central Africa. Advertising specialties. 

Hi. CANARD & CO. (B 8685). Also C. T. Reps. for 8. A. Fancy goods, 
toys, haberdashery, toilet sundries, iy een sinamnmae. 

CARST & WALKER PTY. LTD. (B 5500). C. T., Durban. In- 
dustrial chemicals, steel products, textiles, food. 

a id AGENCIES. (B 1711). Produce, industrial raw materials, 

mber. 

B. P. DAVIS, LTD. (B 3371). Representing Bauer & Black, 
Cheesebrough Manufacturing Co., American Chicle Co., ete. 
Members Johannesburg C. of C., A. M. R. A. 

DOMESTIC & FOREIGN TRADE PTY. LTD. (102 Mooi St.) 
groceries and delicacies. 

DRUGS & TOILETS PTY. LTD. (B 2801). Patent and pro- 
prietary medicines, toilet, druggists’ sundries; branches 
throughout Union and Rhodesia. (Spot cash in N. 

D. DRURY & co. PTY. LTD. (B 3929). Machine tools, small 
tools and engineering workshops equipment generally. 

FILLERYS PTY. LTD. (B 6560). General sales agents, 14 
branches covering South Africa, Southwest Africa, Rhodesia, 
Belgian Congo, Portuguese East Africa. 

FRANK & HIRSCH. (B 1803). Manufacturers’ we 
Town, Durban, Bulawayo, Port Elizabeth. C. of C., A.M 
Textiles, every description, hardware, kitchenware, Pate 
goods, toys, building requisites, plastics. 

FRENCH DISTRIBUTING CO. S. A. PTY. LTD. (B 6681). 
General Sales Agents and Importers. Pharmaceuticals, in- 
dustrial chemicals, raw materials, toilet sundries, etc. 

FURNITURE ENTERPRISES PTY. LTD., 156 Anderson St. Furnishing 
fabrics and materials. Tyre squares and other furnishing lines. 

HARRIS & JONES PTY. LTD» (B 3297). Transvaal Agents L. C. Smith 
and Corona bp ade en pp Add in agencies for office machines, 

ent and supplies. 

HILL. pt TRRAY Py Y. LTD. (B 3070). Proprietary medicines, toilets 
and cosmetics, grocery and household requisites. Ethical and profes- 

sional products. 


E. HOLDMANN & VIDAL. (B 6111). 


Foodstuffs, 


Cape 
R. A. 


Branches all principal 


towns in the Union and Rhodesia. Cotton piece goods and all | 


other textiles, fancy goods, hardware, glassware, bazaar goods. | 
Woolen, cotton | 


HOLLYWOOD DISTRIBUTORS PTY. LTD. (B 2597). 
and rayon piece goods, hosiery and underwear. 

HOLTUNG, van MAASDYK PTY. LTD. (B 6511). Shop and offtce equip- 
ment, electrical goods. Industrial department associate offices Cape 


Town and Durban 

HUBERT DAVIES & CO. (B 1386). Throughout Union, Rho- 
desia. Mechanical, electrical, civil engineering. 

P. W. JENNINGS PTY. LTD. (B 3548). Also C. T. (B 198). 
Want direct factory rep. Branded textiles, women’s under- 
wear, hosiery, sportswear; fabrics for domestic factories, i.e., 
neckwear, clothing, underwear, swimsuits; plastic household 
utilities and fittings. 
tribution our specialty. Members A 

B. OWEN JONES LTD. (B 2933). Chemicals: heavy industrial, 
pharmaceutical, laboratory reagents; general laboratory sup- 


plies; optical, scientific, control, medical and surgical instru- | 


ments; steel works and foundry supplies. 

KEENE & CO. (B 2883). Cape Town, Durban. MANUFAC- 
TURERS’ REPS. all types of merchandise. Like inquiries 
from American, Canadian manufacturers interested in export 
to South Africa and Union-wide representation. 

A. = LAW & SON (B 5850). Hosiery, towels, ladies’ footwear, men’s and 

omen’s underwear, glassware and kitchenware. 

LENNON LIMITED (B 928). Wholesale manufacturing and retail 
chemists and druggists. 


(Est. 1850) 
LENSVELT & CO. PTY. LTD. (B 2651). Cape Town, Durban, 
Port Elizabeth, East London, Kimberley, Bloemfontein, Pre- 


toria, Windhoek, Bulawayo and Salisbury. Indent, distrib- 


uting agents; stockists; sales, marketing specialists pro- | 


prietary, harmaceutical, chemist, grocery, stationery. 

VIVIAN A. LEON (B 7136). 

ware, crockery, jae smokers’ requisites, fountain pens and kin- 
dred lines. 


R. MARCUARD PTY. LTD. (B 8858). 


steel, plastics, paper products, soft goods, foods. 
K. R. MENTZ (B 6389). 
NEWT textiles, furnishing fabrics, etc. 


WTON’S AGENCIES PTY. LTD. (B 4616). 


chemicals, paper products. 
CONTINUED IN FIRST COLUMN ON NEXT PAGE> 


Marketing yay lines, controlled dis- | 


Small tools, "hardware, enamelware, kitchen- , 


Imports, exports Africa, | 
Middle East: raw materials, hardware, industrial chemicals, | 


Men’s wear, a rayon and cotton piece 


Clothing, all | 
gas textiles, headwear, domestic glassware, enamelware, | 
handbags, fancy goods, cosmetics, food products, industrial | 
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—_] SOUTH AFRICA CALLING low a year earlier while those of non- ——AMERICAN=— 
LY (continued from preceding page) 4) war industries increased 2 per cent in 
JOHANNESBURG, S. A. (continue Duk : 
, the similar period. 
(7) |H.POLLIACK & CO. LTD., INCORPO- P SOUTH AFRICAN 
RATING MACKAY BROS. LTD., ; ’ 
MACKAY BROS. & McMAHON Employment—Moving contrari- LINE 
ae Cape Town, Durban, Port) | wise to production and increasing pur- 
izabeth, Pretoria; musical, electri- : epee 
ARE cal goods. chasing power indicators, total non- PIONEER AMERICAN FLAG 
ON TTUR, Haceied, mean yh wrt agricultural employment continues * * re 
. Surgical, medical, hospital; é 
pharmaceuticals, cosmetics, photogra- downward. The total number of fac PASSENGER, FREIGHT 
t St phic supplies and equipment. tory employees in November was 4 per 
102) ea ee eT cone below the war peak of the previous MAIL 
. 4 ee teaty, hs gage Sa ae year, continuing the monthly decline 
roods, st ape Lown, ] 
I Durban; Southern and Northern Rho- P revalent for & yeas. Of the aajoe To and From 
a desia, Belgian Congo. Textiles: cot- manufacturing industries, petroleum 
rials, ton, rayon, silk; men’s, ladies’, juvenile] | was the only one which had more wage 
underwear, outerwear, hosiery, house-] | _ th . A iets 
lack, hold linens, furnishings, linoleums, oil-| | ©@™9¢rS (Nan a year prior. greate 
ete, cloths. than seasonal expansion was reported 
RAYMONT & BROWN PTY. LTD. (B 7524).| | ; 
tufts Textiles, essences, split oak ae chem!- in trade employment figures. General- 
= cals, yarns and manufacturing supplies = ’ ° 
al E. L ROGOFF PTY. LTD. (B_7296). ly a shift in employment is reported 
ches Timber, veneer, plywood, _hardware, occurring within war industries, with FA S T A PH CA 
perigee silk and a yee goods,| | little adverse influence on all output; 
ll upnhoistering ma erials, giassware, : : : : = 
na fancy goods, builders’ and household only certain industries in some locali Ledley Werte; han 38; 
44 hardware; adv. novelties. ties are feeling the pinch depending New York Dock Co. 
sia, C. F, SHAW LTD. (B 4372). Factory! | upon efficiency standards, production Brooklyn, N. Y 
reps., import, export agents, leading] | .-}edules, and the allocation of ma- wise 
ape British, American, Canadian manu-| | 5“ ’ ’ N. Y. Tel. Court Square 
j facturers. Branches or reps. in every terials and workers. Whitehall Bidg. 
ney British or French Territory in Africa, 4-7460 Baltimore, Md. 
India, Palestine, Middle East. Emp! t 
1) SILVERS MOTOR SUPPLIES PTY. LTD. mploymen 
~ oa (B 5988). Automobile parts, accessories. Millions of rersons; U. S. Bureau of Census 
'"T |s¥DNEY SIPSER & CO. (B 6011). Ce ee Oe 
Ling Ottawa House, President St. Cable: Sanu « os ane a —o 9 a AFRICAN LINE 
sith “Gownsipser.” Indent agent, distrib-| | March 46.0 50.2 51.2 50.5 : fe nacho cogs 
nes, utors ladies’ frocks, coats, sgn and| | April 473 51.1 51.6 513 26 BEAVER ST., NEW YORK 4, N. Y 
underwear, showroom goods, etc ped 488 ' > 
bets SOUTH AFRICAN DRUGGISTS LTD, | /s™ * ae be 340 
(B 5933). Wholesale chemists, manu-| | August 51.6 54-4 54-4 53-2 
pal facturing druggists, opticians, photo-} | September 50.8 52.9 53.0 52.2 
all graphic dealers; fine, industrial, phar- ——. - 532 Lae a 
ds. maceutical chemicals. Pate aan ae a 4 i 
ton | |L. SUZMAN LTD. (B 2188). Cigars,| | ecrossetch Gen irom tuotes ecuce tot asinble 
‘ip- cigarettes, tobaccos, pipes, etc. SUB- 
1pe SIDIARY COMPANIES. Confection- 
ery, foods, toilet, stationery, fancy Because of the increased needs for 
10- goods. Nine branches. : ie rer f 
TAYLOR & HORNE, 176 Jeppe St. Dental] | War materials, spot authorizations for L | E 
Df [rofBteet gee LONet SEES commence] | civilian goods production were curtail- 
e., | rayon textiles, Fat ris, jhosiery, knitwear, ed in tight labor areas or a Pat 
ld ancy goods, foodstuffs, t sponsoring war output. ore than 
id | iVERRINDER LTD., ASSOCIATED] | P s + pS 
. WITH S. HARTOGS PTY. LTD.|: 130,000 more workers are repor e 
re (B 6666). Also Cape Town, Durban,| | necessary to meet the heavy artillery 
: Port Elizabeth, East London, Bloem-| | and small ammunition schedules dur- 
<<) fontein, Kimberley, Bulawayo, Salis-| | ‘ ‘ f eg CNR FAST SERVICE BETWEEN 
bury and N’dola. Proprietary medi- ing the next few months. /ilthough the THE UNITED STATES AND 
7” cines, beauty yompacetene, 09 toilet} | total number of employees in war in- SOUTH AND EAST AFRICA 
requisites, groceries and con ectionery. d bf h d d ff 
es ustries have dropped off over 12 per 
rt | WESTDENE PRODUCTS PTY. LTD. GF ly POR i tiess 
(B 2279). 23 Essanby House, Jeppe; | C“Mt in the last year, war production 
1d | St. Medical, surgical, hospital, toilet! | has declined by about half that per cent, 
a | eae > aia reflecting an increase in efficiency per 
' 0. 8. BLENKINSOP LTD. (B 639). Shoe| | Worker. 
’ factories and tanneries supplies, clothing 
y GILCHRIST S ELECTRICAL STORES PTY, . . : 
a LTD., Main St. Electrical and rei equip- Income—The continued increase in 
4 t 
HATLIS & CO. (B 143). Art dealers ana| | factory payrolls over the past five 
1- picture frame manufacturers. Also fancy months reflect a rise in pay rates and 
1- goods, pottery and artware generally. : 
B. J. NARRAMORE, 100 Main St. Builders’| | follow closely the pattern of trade gains 
¥ and domestic hardware, tools, ironmongery, ° s ° Ith h 
: sporting goods. si ieee in some industrial centers. Althoug 
" NORTHER ‘ ‘ 
N’DOLA AGENCIES (B 128). N'dola. Hara-| | factory payrolls in November were 
7 ware, enamelware, dresses, foundation about 7 per cent below the war peak 
1 goods, general merchandise. 1 h li h 6 
| SOUTHERN RHODESIA ae twe — ear ol ey rs 5 per 
| AFRICAN COMMERCIAL CO. LTD. 8). imi 
i SALISBURY. "N. Rhodesia, Nyasaland. Pro.| | Cent above the simular 1941 gure. 
prietary medicines, toilet and beauty prepa- Income payments to individuals in 
rations, groceries, ‘confectionery, stationery, 
office equipment, textiles, ete. October were $13,669,000,000 or 8 per 
[45] 











SO MUCH 


bOR 


SO LEPTLE 


PAPERS made from 100% 
new white cotton cuttings 
save critical war materials. 
Yet the most durable L. L. 
Brown ledgers*, instead of 
ordinary papers, add less 
than |%to accounting costs, 
yet guarantee 100% protec- 
tion—utmost resistance to 
wear. Ask your printer for 


samples of the following: 


LL bROWA 
LEDGER PAPERS 


*L L. BROWN'S LINEN LEDGER 
10 New White Linen & Cotton Fibres 
* ADVANCE LINEN LEDGER 

New White Cotton Fibres 
FORWARD LINEN LEDGER 
100 New Cotton Fibres , 

L. L, BROWN’S FINE 

85 New Cotton Fibres 
GREYLOCK LINEN LEDGER 

JE New Cotton Fibres 

ESCORT LEDGER & MACHINE POSTING 


New Cotton Fibres 


* Permanent Papers 


L. L. BROWN PAPER CO. 


ADAMS, MASS. 





Retail Sales 
Seasonally Adjusted Index; 1935-1939 = 100; U. S. Dept. of Com. 
1941 1942 1943 1944 
January 


133-1 153.2 159.5 
February 1371 148.3 NL re, 
2... 
60.1 


March 133-9 1474 179.5 

April I 14 168.4 

May ¥) 4 156.5 171.7 
141.8 164.5 














June 144-4 171.2 
July 149-1 1476 165.1 177.0 
August 155.0 150.3 167.7 178.0 
September 147-4 150.9 165.5 1745 
October 141.6 154.3 168.3 180.1 
November 149.0 158.2 172.5 185 @ 
December 152.1 153-9 171.8 


* Approximation; figure from quoted source not available. 


cent above twelve months earlier. The 
moderate month-to-month decline was 
less than the usual seasonal drop; the 
Department of Commerce index, sea- 
sonally adjusted (1935-1939 = 100), 
reached a new monthly high of 234.7. 
Since February the index remained 
fairly stable varying within a range of 
only 2.3 per cent. 


Trade—The brisk buying of con- 
sumer goods and the stimulation of 
high prices along with the greater vol- 
ume of purchasing power boosted De- 
cember retail sales above all previous 
records; the gain of about 7 per cent 
over December 1943 is due primarily 
to heavier Christmas trade. So-called 
“luxury” items such as jewelry, cos- 
metics, furs, and leather goods have 
sold exceptionally well. Consumer 
preference for the higher priced mer- 
chandise has accounted for a sizable 
portion of the gain in volume. Current 
reports indicate that retail volume for 
| 1944 has approximated $67,000,000,000, 
| exceeding last year’s peak of $63,26s,- 
| 000,000. Inventories were reported 
| below the 1943 level in many lines. 

The preliminary November Regional 
| Trade Barometer index of consumer 
buying has reached another all-time 
\high. The pattern of regional com- 
| parisons was little changed in Novem- 
\ber; the Eastern and Midwestern re- 
|gions remained below the National 
| index, while the Southern, Southwest- 
lern, and Pacific Coast regions were 

from moderately above the country’s 
level to as much as 30. per cent above, 
jas in the case of Florida. 

Wholesale volume has continued to 
run slightly over last year; inventories 





Wholesale Commodity Prices 


Index; 1926 = 100; U. S. Bureau of Labor Statistics 




















1941 1942 1943 1944 
January 80.8 96.0 101.9 103.3 
February 80.6 96.7 102.5 103.6 
March 81.5 97-6 103.4 103.8 
April 83.2 98.7 - 
May 84.9 ; 104.1 104.0 
Jurte 87. 098.6 103.8 104.3 
July : 98.7 103.2 104.1 
August 90.3 99.2 103.1 103.9 
September 918 99.6 103.1 104.0 
October 92-4 100.0 103.0 104.1 
November 92.5 100.3 102.9 104.3 
December 93-6 101.0 103.2 














FACT- 
FINDING 


Gor Business 
and Industry 


RINCIPLES don’t 

change, but patterns 
do. The patterns for post- 
war selling will involve a 
variety of changes affect- 
ing— 


1. Nature of some prod- 
ucts -due to techno- 
logical improvements 
resulting from new 
inventions, the use of 
new materials such as 
synthetics and plas- 
tics, and new metals. 


2. Channels of distribu- 
tion, due to improved 
transportation and 
delivery systems, and 
changes in wholesal- 
ing and warehousing 
methods. 


3. Consumer purchases 
due to influence of 
greater income, and 
tremendous stimulus 
of war marriages in 
the purchase of home 
furnishings and home 
appliances. 


Dun & Bradstreet, through 
its Marketing & Research 


Service, is prepared to 
help business and industry 
to establish a factual basis 
for evaluating its manu- 
facturing and distribution 


problems. 


Address all inquiries to the 


Marketing & Research Service 


DUN & BRADSTREET, Inc. 


The Mercantile Agency 
290 Broadway, New York 8, N. Y. 














WHoLESALE Foop Price INDEX 


The index is the sum of the wholesale price per pound 
of 31 commodities in general use: 


1944 1943 1944 
Dec. 26..$4.09 Dec. 28..$4.00 High $4.09 Dec. 12 
Dec. 19.. 4.09 Dec. 21.. 4.00 Low 3.98 May 23 
1943 
High $4.12 May 18 
Low 4.00 Dec. 21 


Dec. 12.. 4.09 Dec. 14.. 4.04 
Dec. 5.- 4.07 Dec. Jeu 4.05 
Nov. 28.. 4.07 Nov. 30.. 4.06 


Dairy WHOLESALE Price INDEX 


The index is prepared from spot closing prices of 30 
basic commodities. (1930-1932 = 100). 


Week 


Ending: Mon. Tues. Wed. Thurs. Fri. Sat. 
Dec. 30..Holid’y 174.92 174.82 174.93 175.02 175.10 
Dec. 23.. 174.69 174.61 174.59 174.96 174.60 174.61 
Dec. 16.. 174.23 173.99 173.80 174.12 174.46 174.45 
Dec. g.. 172.98 173.47 173.81 173.92 173-77 173.87 
Dec. 2.. 172.29 172.54 172.50 172.53 173.19 173.26 


Buitpinc Permir VaLuEs—215 CITIES 


The $140,000,000,000 Question: 





qwill we have the 
“SALES-POWER™ 


needed tomorrozy 2 


The effective use of ‘‘Sales-Power”’ 
is rapidly shaping up as a primary 


exhaustive research into the meth- 
ods used in generating and main- 





Geographical ct November—__, » A 

Regions: 1944 1943 Change 
New England...... $1,910,146 $1,713,614 + 11.5 
Middle Atlantic.... 62,427,172 5,653,669 -+1,004.2 
South Atlantic..... 4,003,886 3,848,655 + 4.0 
East Central....... 10,680,753 11,402,756 — 6.3 
South Central..... 5,452,999 4,754,350 + 14.7 
West Central © 3,350,257 1,943,882 -+ 72.3 
Mountain ... 1,268,158 1,382,407 — .8.3 
PaCtRe .<s200 7,362,273 17,662,447 — 58.3 
Total U. S.ccsccoee $96,455,044 $48,361,780 + 99.4 
New York City.... $59,208,468 $2,863,291 +1,967.8 
Outside N. Y. C... $37,247,176 $45,498,489 — 18.1 


also remain over 1943. Some whole- 
salers, however, report the smallest 
year-end stocks on hand in some time, 
especially in shoes, dry goods, dairy and 
poultry products, farm supplies, meat, 
and tobacco products. 


Prices—The USBLS wholesale com- 
modity price index in November was 
estimated at 104.4 per cent of the 1926 
average, the highest level since the end 
of 1925, and was 1.4 per cent over a year 
earlier and 31.8 per cent over the No- 
vember 1939 level. In the week ended 
December 23, 1944, the index of com- 
modity prices reached the highest 
weekly level in the present war period, 
104.6 per cent; prices of grains, eggs, 
livestock, fruits and vegetables, foreign 
wools, and steel scrap increased. 

Retail prices have remained un- 
changed since last January (Fairchild). 
Higher prices in women’s apparel and 
minor increases in hosiery, furs, and 
underwear have accounted for the frac- 
tional rise over last year’s level. Prices 
are up 26 per cent over the 1939 month- 
ly average; sharpest increases have oc- 
curred in furs, cotton piece goods, 


Cost of Living 











Index; 1935-1939 = 100; U. S. Bureau of Labor Statistics 
1941 1942 1943 1944 

January 100.8 112.0 120.7 124.2 
February 100.8 112.9 121.0 1238 
March 101.2 1143 122.8 ee 

i ¥ ? 124.1 124. 
oy 1029 1160 ae ood 
June 104.6 Lares 124.8 125.4 
July ye 117.0 123.9 126.1 
August 2 117-5 123-4 126.4 
September 108.1 117.8 123.9 126.5 
October 109.3 119.0 124.4 126.4 
November 110.2 119.8 124.2 126.5° 
December 110.5 120.4 124.4 





* Approximation; figure from quoted source not available. 














determinant in achieving the $140- 
billion U. S. annual income* con- 
sidered necessary to avoid peace- 
time depressions. It will certainly 
be the basis on which hundreds of 
companies will fade or fail while 
others thrive and profit. 

Where does “‘Sales-Power’”’ come 
from? It is the end-product of the 
accurate, adequate and pertinent 
facts that must serve as a guide in 
shaping sales policies and steering 
them to success. 

The new 96-page study offered 
here has been prepared for the use 
of every businessman concerned 
with these problems. Two years in 
preparation, it is the result of an 


taining ‘‘Sales-Power’’ with greatest 
success. The combined experience 
of hundreds of leading organizations 
is represented in its 15 brief and 
fully illustrated chapters. 

Among its important subjects are 
methods and applications of market 
analysis, the part played by organ- 
ized facts with their analysis and 
use, the three fundamental controls 
required in modern selling, new 
sales presentation techniques, and 
other vital material. 


May we send you this study— 
“Graph-A-Matic Control for Sales 
Management” — today? Ask our 
nearest Branch Office for a copy. 





* Committee for E 


timate based on 1940 dollar value. 








COPYRIGHT, 41944 
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SYSTEMS DIVISION 


REMINGTON RAND 


Buffalo 5, New York 





Mr. President 


CONSIDER 
THIS 


WHEN PLANNING YOUR 
POST-WAR PROGRAM 


OU are planning the fullest 

use of your war expanded 
facilities. You know the profit 
possibilities of high war-time pro- 
duction rates and do not want 
your company to shrink back to 
pre-war size. 


NEW PRODUCTS are neces- 
sary to maintain post-war peak 
production and new products 
take time to develop. We have a 
number of highly developed 
products AVAILABLE NOW 
for license to manufacturers that 
qualify. 
Facilities required to produce 
several of these items and their 
natural channels of distribution 
are indicated as follows: 
1. Medium weight welded or riveted 
structural steel assembly. One 


20 Ib. casting and machining. 
Market: Farm. 


. New, mass production fastener. 
Small coil spring. Flat spring stock 
—press operations and copper 
brazing. 

Market: Auto, Radio & Refrig. Mfg. 


. Small, light-weight parts requiring 
5 T press—simple assembly. 
Market: Industrial. 


. Light-weight, mass production punch 
press metal items of low unit cost. 
Market: Industrial. 


. Medium weight fabrication includ- 
ing welding. 
Market: Public Utilities. 


License to manufacture and sell 
these products is presently avail- 
able. Responsible executives of 
well-established companies are 
invited to correspond. 


BROOKE L. JARRETT 
AND COMPANY 


Established 1919 
Oliver Bldg., Pittburgh 22, Pa. 


ENGINEERS 
MECHANICAL RESEARCH LABORATORY 





Bank CLEARINGS—INDIVIDUAL CITIES ° 
(Thousands of dollars) 





















7 _November—_,, % 

1944 1943 Change 
OEE dcoséccwxes 1,577,411 1,420,973 +11.0 
Philadelphia ....++ 2,985,000 2,621,000 +13.9 
Buffalo ..sccccccese 264,270 264,767 —0.2 
Pittsburgh ......e. 1,112,489 1,046,607 + 6.3 
Cleveland . ..+ee+e 940,011 874,022 + 7.6 
Cincinnati ......+. ° 530,173 432,742 = 22.5 
Baltimore ....-ccee 678,438 611,642 +10.9 
Richmond ......e0 379,122 354,133 + 7.1 
Atlanta ...... ° 666,000 596,800 -+11.6 
New Orleans.. é 397.565 371,898 + 6.9 
Chicago ....0. 2,223,251 1,925,791 +15.4 
DazGit is vsss 1,488,346 1,392,455 + 69 
St. Louis... 792,700 757,265 + 4.7 
Louisville 308,533 284,831 + 8.3 
Minneapolis 625,880 630,721 — 0.8 
Kansas City. 839,800 841,614 — 0.2 
ER ov ccs 295,759 306,486 — 3.5 
Denver ... 265,336 269,070 — 1.4 
Dallas ... 520,879 473,292 +10.1 
Houston ..... 452,277 412,468 + 9.7 
San Francisco. 1,303,068 1,165,485 +11.8 
Portland, Ore.. 353,242 324,387 + 8.9 
SEU <n cc cins 367,594 352,470 + 4.3 
Total 23 Cities 19,367,144 17,730,919 + 9.2 
New York.... 24,056,430 19,460,128 +23.6 
Total 24 Cities..... 43,423,574 37,191,047 +16.8 
Daily Average ...... 1,887,981 1,617,002 +16.8 


sheets, furniture, and silk piece goods. 

Along with further slight gains in 
food and clothing prices, the cost-of- 
living index (1935-1939 == 100) rose 
minutely in November to 126.5 per cent, 
after declining for the first time in eight 
months in October. The increase over 
a year earlier was fractional and limited 
to clothing and house furnishings 
(USBLS). 


Finance—Federal Reserve member 
bank reserves decreased by about 5 per 
cent in the last five weeks of 1944. 
Holdings of Governments by the 
twelve Federal Reserve banks con- 
tinued to increase, rising to $19,064,- 
000,000 on December 27, a 65 per cent 
gain in the year. Money in circulation, 
in the week ended December 27, was 
boosted to a peak of $25,335,000,000, ex- 
ceeding by 24 per cent the $20,428,000,- 
ooo of a year earlier. The ratio of total 
reserves to deposit and Federal Reserve 
note liabilities declined further, on De- 
cember 27, to 48.9 per cent, the lowest 
ratio since 1920, from a peak of g1 per 
cent in April 1941. 

Trading in the stock market in the 
first half of December was irregular, 
with activity at a new high for the last 
seven years. Prices were high as better 
grade rails set the pace followed by in- 
dustrials. 


Industrial Stock Prices 


Monthly Average of Daily Index; Dow-Jones 











j 1941 1942 1943 1944 
lanuary 130.17 IIL 121.52 137: 
February 121.68 107.28 127.40 aoe 
March 122.52 101.62 13495 

April 119.10 97:79 4: 
May 116, 98.42 138.60 139.22 
June 7 103.75 141.25 145-46 
July 127.57 106.93 142.90 148.37 
August 526.67 136.34 146.72 
September 127-35 41 138.90 145.20 
October 121.18 113.51 138.25 147.68 
November 116.91 115.31 132.66 |! 146.88 
December 110.67 117.16 134.57 











UNTANGLING SNARLS 
IS OUR JOB TOO! 


If you are working out settlements on can- 
celled war contracts and need unbiased 
data to arbitrate differences, or if you have 
run into some bad snarls in formulating 
new post-war products—let Edwal chemists 
help you. They are qualified by training 
and experience to give valuable assistance 
on many types of chemical problems. 
Brochure No. 21R describing their quali- 
fications and the bases of charges for 
various services will be sent free upon 
request. Write today. 


Lateoratonries, Ine. 
732 FEDERAL STREET | CHICAGO (5) ILL. 


Official Testing Laboratory for 
The American Automobile Association 
The National Soybean Processors Association 
The Chicago Graphic Arts Association 


‘AH EAD $50 a month in our rap 


ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov’t Spec., 1”, 3/4”, 1/2”. Pin this to 
business letterhead for free sample stencil, 
shippers’ handbook, prices. 


MARSH STENCIL MACHINE CO. £> 


62 Marsh Building 
Belleville, Il, U.S. A. 
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28,790 MANUFACTURERS 


DUN’S REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 28,7909 MANUFACTUR- 
ERS; 12,397 WHOLESALERS; 
4,213 BANKING, FINANCIAL AND 
INSURANCE COMPANIES; 6,191 
TRANSPORTATION, COMMUNICA- 
TION, UTILITY, AND RETAIL 
ESTABLISHMENTS; ETC. 


Sell it with MOSS 
PHOTOS 


1,000 lots. No order too small 
or large. Postcards, 2c. We 
photograph everything. 











Super special: 30x40 giant 
blowups, mounted on heavy 
board, $2.45 each in lots of 


n. 
Write for free samples, price list D. 


MOSS PHOTO SERVICE 
155 W. 46th St., N. Y. C. 19 BRyant 9-8482 
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Failures—In November, for the 
fourth consecutive month, little change 
occurred in business failures. Concerns 
failing number 75, only one more 
than the record low established in 
October. The Insolvency Index (the 
apparent annual rate of failure per 
10,000 concerns in business, adjusted 
for seasonal variation), however, was 
at a new low of 4.9. 

Failures were only half as numerous 
as in November 1943, but their liabili- 
ties were a fourth larger. There were 
as many failures involving liabilities of 
$100,000 or more as there were in the 
same month a year ago, but their aggre- 
gate liabilities bulked three times as 
great. In all the other size groups, both 
the number and liabilities were smaller 
than in the corresponding month of 
1943. 

After holding for three months close 


Tue Farture Recorp 






Nov. Oct. Nov. Per Cent 
1944 1944 1943 Changet 
Dun’s INsoLveNcy INDEX* 
Unadjusted .......000. 5.0 4.8 10.3 —5I 
Adjusted, seasonally... 4-9 5.2 10.1 —5I 
NUMBER OF FAILURES.... 5 74 155 —52 
NuMBeR By Size oF Dest 
Under $5,000 ......... 24 22 74 —68 
$5,000-$25,000 . ...... 36 32 59 —39 
$25,000-$100,000 ..... 10 14 17 —4!1 
$100,000 and over..... 5 6 5 ° 
NumseER By INpustry Groups 
Manufacturing . . 18 30 31 —42 
Wholesale Trade 6 4 1-45 
Retail Trade... 21 25 7 —73 
Construction . i 18 II 26 —31 
Commercial Service... 12 4 9 +33 


(Liabilities in thousands) 
CurRENT LIABILITIES..... $3,008 $3,819 $2,402 +25 
TorTaL LIABILITIES....... $3,008 $3,973 $2,402 +25 
*Apparent annual failures per 10,000 enterprises. 
tPer cent change of November 1944 over November 1943. 


FaiLures BY Divisions oF INDUSTRY 


cNumber—, -Liabilities— 





























(Current liabilities in Jan.-Nov. Jan.-Nov. 

thousands of dollars) 1944 1943 1944 1943 
MINING, MANUFACTURING... 316 539 19,096 18,220 
Mining—Coal, Oil, Misc.... II 26 1,914 1,002 
Food and Kindred Products 29 75 1,487 2,435 
Textile Products, Apparel.. 27 83 586 2,275 
Lumber, Lumber Products. . 49 63 3,177. 1,630 
Paper, Printing, Publishing. 23 82 331 ©=- 2,250 
Chemicals, Allied Products. 14 27 458 472 
Leather, Leather Products.. 3 8 25 242 
Stone, Clay, Glass Products. 10 20 579 411 
lion, Steel, and Products... 16 27 506-1, 132 
Machinery Neda eweenamke eee 78 52 5,098 4,607 
Transportation Equipment. . 19 10 3,643 705 
VAISCEHAMEOUS 5 cc ccceccoeve 37 66 1,292 1,059 
WHOLESALE TRADE. ....000. 83 241 1,465 2,891 
Food and Farm Products... 33 89 477 —-1,099 
RUE cadinescadsdcanihe 3 19 30 125 
Lumber, Bldg. Mats., Hdwr. 12 24 339 410 
Miscellaneous ......cccccce 35 109 619 —-:1,257 
RETAM: TRADR, « ccecasvesess 457 1,693 3,539 12,161 
Food and Liquor. .......+. 104 480 1,068 2,134 
General Merchandise ....... 14 61 305 
Apparel and Accessories.... 43 149 259 ~=«+1,006 
Furniture, Furnishings..... 23 87 175 649 
Lumber, Bldg. Mats., Hdwr. 20 95 202 728 
Automotive Group......... 34 108 192 861 
Eating, Drinking Places.... 147 428 1,172 4,331 
Drug Stores.....ess+eseeee 21 116 124 745 
Miscellaneous ......+eseeee 51 169 267 1,402 
CONSTRUCTION ...+.sseceeee 160 379 2,335 5,208 
COMMERCIAL SERVICE ..ee0e e 113 224 3,421 4,804 
Highway Transportation. .. 36 49 1,084 1,246 
Misc. Public Services......- 5 19 61,627 1,373 
Laundries, Cleaning, Dyeing 20 79 322 «= 1,676 
Other Personal Services..... 28 39 166 314 
Business, Repair Service... 24 38 222 270 
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IF YOU SHOULD OOUBT- 


LET US SHOW YOU! 
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ow IT BURYKETS 4 IT AsOLaTes AT, QUEMCHE Sl 








@ Would FIRE-FOG prove effective in quenching oil 
fires ?—that was the question. What better way to answer 
than to make an actual fire test? 

A test-tank 5’6” x 9’ was partially filled with fuel oil, 
a quart of gasoline used to set off the fire, and in 20 
seconds the entire area was ablaze. It was permitted to 
burn for one minute and thirty seconds. 

Then FIRE-FOG “took command.” 

From strategically located nozzles misty sprays of FIRE- 
FOG blanketed the burning oil—and in 37 seconds the 
fire was extinguished! 

The conclusion is obvious. When a particularly danger- 
ous fire hazard exists, no matter what its nature, ask us 
to show you how and why an “Automatic” FIRE-FOG 
System will provide adequate protection. Entirely auto- 
matic in operation, FIRE-FOG goes into action when fire 
breaks out, and in almost less time than it takes to tell, it 


blankets . . . isolates . .. and quenches. 


matic 


yto SPRINKLER CORPORATION OF AMERICA 


“Automatic” manufactures and installs 
a complete line of fire protection devices 
and systems for all types of fire hazards. 
Write for complete information=we'll 
furnish it cheerfully. 
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to their level in the corresponding 
months of last year, manufacturing 
failures fell off decidedly in November, 
both from the previous month and 
from the previous November. The de- 
cline came entirely in the machinery 
and transportation equipment lines, in- 
dicating that recently increased demand 
for certain war products may have 
given a boost to these lines. Commer- 
cial service was the only trade or indus- 
try group where November failures ex- 
ceeded those of the same period a year 
ago. 

Geographically, more than half the 
number of failures and three-fourths 
the liabilities were concentrated in the 
twenty-five largest cities. New York 
City which had twice as many as in the 
preceding months, alone accounted for 
one-third of the United States total. 
Increases in the Middle Atlantic and 
New England regions counterbalanced 
a marked decline in the Pacific States. 
Although no failures occurred in more 
than half the States, eight States with 
no failures in October reported con- 
cerns failing in November. 
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